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THE MONEY MARKET. 
As was expected, the pouring out of the dividend money 
upon the market has broken down rates, and 2? to 22 per 
cent. are now the quotations for the best three months’ 
bills. From the Bank return, also, it would appear that 
the ease has been increased by the Bank paying off a 
portion of the loans it recently negotiated with a view to 
stiffening the market ; and the recovery of the German 
exchange has tended in the same direction. The proba- 
bility, however, still is, that this?fall in rates will be only 
temporary. It is quite clear that the Bank reserve is not 
at present large enough to justify a reduction in the 
official rate. 
attracted hither from abroad, and if it be maintained, it is 
inevitable that the outside rates will be drawn closer up 
to it. As we showed last week, the revenue collection 
this quarter will be on an unusually large scale, 
and exceed the probable Treasury disbursement by about 
1? millions. And while the revenue collection will begin 


That must be maintained until gold is } 


J 
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at oncetosweep in money, theheavier portionoftheTreasury 


payment will be deferred until near the close of the financial 
year. Consequently, the market supplies of money will 
soon be largely reduced—a reduction which will be all the 
more felt if, as seems probable, trade now begins to definitely 
improve. In these circumstances, the only thing that 
would warrant a belief in the continuance of the present 
low rates would be a flow of gold hither sufficient to 
justify the Bank in lowering its rate, and it is just 
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or nothing to the enlightenment of the public. 


}| dislocated. and thrown out of working order. 
fall. “The result of the elections practically decides the 
| complexion of the Administration and‘ the. course of the 
4} mational policy for some years. tocome. Until thefigures 
1) aré known everyone is in suspense, orders are held back, 
}} engagements curtailed, and the machinery of: business is 
' Hin .some cases almost at a standstill. 
}} the “borough elections last November, »most - people 
i): believed that the Conservatives were going to havea 
#} majority in the new Parliament. 
4) several days of the county contests that the probabilities 
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possible that there may be such an inflow, for the foreign. 
exchanges are now moving in our favour. It cannot, 
however, be-said that there is much likelihood of it, and 
at present it seems more probable that the market will 
have to advance nearer to the Bank than that the Bank 


| will soon move down to meet the market. 


Bank Rate and Market Rare. 


Yesterday. | Last Week. | A Fort- Three | A Month 
night Ago. |Weeks Ago.' Ago. 
x % % % % 
Bank rate....., 4 4 4 4 3 
Market rate... 22 3 | 8h | _ 34 23 


Lowpox Marker Rate Compared with Forrign Market Ratzs 
(+ above: — below.) 


‘| tried. We believe that there would not be 
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| shifted round, and it took the hot’ of a fortnight to 

make it clear that the Liberals had won in England and 
| Scotland, but lost so heavily in Ireland, as in effect to 
‘enable the Parnellites to turn the balance. The remedy 
for this state of things is obvious—to hold all the 

elections on the same day—and it seems at first sight so 
| simple, that it is not easy to understand why it has not been 
e'slightest diffi- 
culty, even with the existing machinery, in fixing all the 
borough elections for asingle date. The obstacle, such as 
it is, arises in the counties, and consists in the difficulty 
of finding a sufficient number of competent = to 
fill the posts of presiding officers and clerks at the 
polling-booths. The local resources of some of the more 
secluded and less populous counties for these purposes 
are very scanty, and in practice (where the county is 
divided) the same staff is shifted from division to 


_| division, an interval of one or more days being allowed 


o =Berlin ..... 
Amsterdam | 
New York) 
call money} 


Rares of ExcHance. 


A Fort- Three 
night Ago. | Weeks Ago. 
Per Mille. | Per Mille. {| Per Mille. | Per Mille. |Per Mille 
France ....cccecsess.) $ for us “par” 3 forus | } for us 4 for us 
Germany ....0...-... 22 agst us | 4} agstus | 4hagstus | 4$agstus 4gagst us 
Holland ............| S3iagst us | 3} agst us/ 3) agstus | 5 agst us 5 agst us 
New York .........) 5}forus | €$for us | 65)forus | 1 for us 1 agst us 


| Yesterday. | Last Week. 


A Month 
Ago. 


hetween the pollings to facilitate such an arrangement. 
The question, however, is after all one of money; an 
adequate staff can easily be procured from outside if 
only there are funds forthcoming for the purpose. We 
are disposed to agree with those who contend that 
the extra expense ought not to be thrown upon the candi- 
dates. The public will gain indefinitely more by the 
shortening of the elections than they will lose by the 
comparatively small pecuniary burden which the change 
would involve. It is, indeed, a question whether we 
ishould not make another alteration in the machinery of 
polling of a more costly character still. There is much 


+ force in the demand that each village should have a 


THE MACHINERY OF ELECTIONS. 


Tux discussion on Home Rule moves without advancing. 
The columns of the newspapers are filled day after day 


| with more or less academic contributions to a controversy 


in which, so far as any practical result is to be 
hoped for, the disputants might be almost as profitably 
engaged in beating the air or raising the dust. It is not 
often that-so skilful an advocate as Mr Justice Stephen, 
and so powerful a rhetorician as Mr John Morley, take 


— a. public debate without evolving a new idea or a 


itful proposal. Yet who can say that the letters of the 
former, or the speech of the latter, have brought us a step 
nearer the solution of the intricate problem which 
is, perplexing all minds? The truth is, that the 
arguments for and against Home Rule as a_ principle 
have long since been exhausted, and until a direct issue 
is raised by the presentation to Parliament of a definite 
scheme for the reconstruction of local government in 
Ireland, the most dexterous controversialists can add little 
Mean- 
while, there is serious danger that the concentration of 
public interest upon a single topic will divert attention 
from the discussion of practical reforms of a less. ambitious 
character. Yet some of these, though little noticed, are 
both important and urgent, and few moreso than the 
setting right of certain defects in the machinery of 
elections which the recent contest has revealed. : 
‘| ‘The first, and byefar the most serious, imperfection in 


1} our,present arrangement is one to which: the. Liverpool 


Chamber of Commerce has recently called.attention. As 
the Chanther forcibly points out, the prolongation of the 


44] elections over a period of a month is most unsettling, and 
§paajurious to the trade of the country. The-wide diffusion 


of political interest, which is so healthy a sign of our 
pmational life, makes it impossible for’ business .to be 


}) carriéd on in its normal fashion during ‘the heat ‘and 
}} turmoil of a, general election. 


Many of.the. most active 
‘operators are absent and otherwise engaged, even those 
who-are: preset are distracted, and whole markets are 
Nor is this 


At. the close. of 


It was not: till after 


‘the worry and expense of.a petition. 
\provide a lake 

\purpose, and at the same time to take precautions against 
|possible abuse by stringent provision as to costs. 


polling-booth of its own. The long distances which 
many of the rural voters have to travel practically 
disfranchise considerable numbers, and everywhere give 
an artificial advantage to the party which has 
the largest command of vehicles. The multiplication of 
polling stations would, of course, add very serious:y to 
the Returning Officer’s expenses, and, sooner or later, the 
question will have to be faced, whether all the 
mecessary charges of carrying out an election should not 
come out of public funds. The objection that such a 
provision would encourage fictitious contests could be 
easily met, by requiring a substantial deposit from all 
candidates, with the understanding that unless a certain 
proportion of the votes were obtained the deposit would be 
forfeited, and applied to the expenses of the election. 
Another defect in the law which has been lately brought 
into prominence is the.absence of any provision in the 
Ballot Act for obtaining a recount of votes without the 
costly and cumbrous procedure of a petition. Thé count- 
ing at the close of the poll is often carried out in a very 
‘loose and haphazard fashion by excited people of little or 
mo experience, and there are well-attested instances 
of bundles of 50 or 100 ballot papers being mis- 
takenly credited to the wrong candidate. When, as 
has happened in several cases at the late election, a member 
is elected by a majority of one or two figures in a 
poll of eight or ten yale it is not unreasonable that 


i the defeated candidate should be entitled to have the 


counting verified by a second count, under more judicial 
conditions. At present this can only be done by facing 
It would be easy to 
e and inexpensive machinery for the 


THE GERMAN CONTRACT IN CHINA. 


‘A courss of policy in foreign commercial affairs is just 
‘now pressed upon the Government which is, we feel sure, 
‘exceedingly unwise. The German Government, which 
‘has acquired so great an influence in the world, has 
‘recently betrayed a desire to exert this influence for 
| the purpose of facilitating the acquisition of wealth by a 
section of its subjects. So far as this desire leads it to 
‘ increase German facilities fortrade,or even tothe formation 
of new colonies or trading stations, we have nothing to 
say,except that Governments had better leave trade alone, | 
and that colonies “acquired for profit only rarely pay. 
Prince Bismarck has once or twice, however, ail an 
idea that German subjects might be yet more directl 
benefited by the action of the German Government. A 
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curious proposition was made two or three years ago to 
assist the German houses trading, in the South Seas with 
State credit, and a formal demand was made on London 
only last year that part of the guaranteed loan to Egypt 
should be allotted to dealers in Berlin, Egypt being, in 
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“foster the enterprise ” of this or that particular House, 
a: Government is, in fact, giving it a large bounty, and® 
helping thereby to make the competition of other firms; 
conducted by its own subjects, impossible. A trade -is 
ruined or impoverished in order that a firm may flouristi. 


fact, taxed, though not to a great amount, in order that a | The steady favour, for example, shown to Messrs Krupp 
Berlin Syndicate should make a profit. That was a/|by the German Government has made of that firm the 
remarkable transaction, which only escaped hostile | greatest in the world, but the general arms-making trade 
comment on account of the general reluctance to annoy | of Germany is by no means in a flourishing coadition. 
Prince Bismarck, even when. obviously shortsighted. | That does not matter, perhaps, as regards the particular’ 
Recently, again, the. German Government has been manufacture, it being quite an open question whether the 
endeavouring to obtain exceedingly large contracts for _ casting of cannon, at all‘events, like the coining of money, 
its subjects at Pekin, said, as a beginning, to exceed thirty | should not be a State monopoly ; but it does matter as 
millions sterling. The Chinese Government wishes to regards other prodiictions, such, fo - example, as steel rails. 
construct a certain extent of railway, which will facilitate | To enrich a firm and ruin a commerce cannot be’ good“ 
the movement of its troops, and to arm the regular force | financial policy, even if the firm could make as much asa 
it is gradually organising with the latest European | whole trade; and this is, in the nature of things; 














weapons. For these purposes it requires money, and | impossible, no firm having either sufficient capitat® 
although its credit is, for an Asiatic State, fairly good, it; or sufficient mind’ at its disposal to work? aj] 
does not exactly know where to look forthe large supplies | monopoly so wide. It may be uestioned®{ 


it needs; and inthe —— needs of the vrgag a whether even in. the business of loan mongeringy 
the Germans think they see their opportunity. ey are | which naturally accrues to a few great houses, thé 
ready, they say, to find the money needed, provided they are | States of Europe. have not paid heavily for the favour: 
given the contracts for rails and for warlike materials, and | almost necessarily shown to those houses, and whether an 
a syndicate, of which the well-known Herr Krupp makes | open market would not: have been more profitable aliké to 
one, have oan ee r eae a as ee | Governments .and their subjects. It is at all event® 
sion. They will place the bonds; they will find the rails | certain that bounties. not given to all must pre- 
and military Sesietate they will abe the railways ; and | vent and not foster general Weninies, and the Britialt 
they hope in this way to secure three separate profits | Government will therefore do wisely to let its subjects 
which, in the aggregate, will be considerable. This plan, | win or lose contraets as.they can. All it should do is; t6 
which is pe aoe al has, it is ee the | take rns that its agents allow no artificial or unfair 
support of the German Government, and its Minister at | obstacles to be placed in its subjects’ way, and that when~ 
Pekin will have orders to exert all his influence to secure | asked they give, and'give truly, all information at their: 
we p<? for his ert eee — os British ote awe 0 ey despise ees 

is. speculation, are stirred with momentary envy, and | and traders in a way for which there is no warrant; bit* 
some of the less reflective among them censure their | there is a long step between the careful protection witich?* 
Government because it will not, in its turn, exert itself to | is part of their duty, and such support as many advisers 
secure = oe including this particular one, for | a bs nt eae > give. e a — 
its own subjects. or isbury would be in no danger of falling into sach* 
. It eee pg for the British Government: to | an error, the lelping-of speculators to make “profits not 

o anything ofthe kind. In the first place, it would almost | being work le would take to at all kindly; but just até 
terminate its own influence among Chinese statesmen who, | present he is extremely auxious to relieve “ depression,” 
ee = = ee aha a on — to Bo ces his aa Ps — as aa 
and respect disinterestedness. ey believed: in Colonel | most’ ready to open, new “channels for trade.” ‘“'hat« 
Gordon because he despised presents, and they trust the | is all quite right, but’ he may depend upon it that for-a 





British Embassy, because it cannot even be approached 
with:promises. They would not in future pay anything 
like the same attention to British advice, and would think 
if they gave the concession that they had purchased the 
right to British aid. In the second place, such demands 
always*wake the hunger for money in Oriental Courts, the 
leading statesmen of Pekin would see that concessions 
were-objects of great pecuniary desire, and in no long 
time, the Government which bribed influential men most 
heavily would be the Government that obtained the con- 
tracts. Now, there are Governments which will bribe, and 









great Government to help to secure contracts is not to 
open new paths for. trade, but only to enrich individual* 
firms at the expense oftheir competitors, while enfeebting 
the State. diplomatists, and‘ creating a doubt among thé 
foreign negotiators.as to the straightforwarduess~ of 
diplomatists’ advice. Prince Bismarck, if he really’ 
supports the contractor’s agents who have just left 
Germany for Pekin, will find that he has only déepened® 
national: jealousies, and. bound himself to return favours 

received in:inconvenieat ways and at inconvenient times. 

It rarely pays a firmsto turn diplomatists, and, in the long 


Governments which will not, and the prizes would go to| rar, it never pays a. Government — more especiallyya 
the Governments with least scruples—that is, they would | Government se great as: to be always jealously watubhéd 
not go to the British:Government, which, being more-or | by civilised mankind—to dip its fingersin what Mr Carlyle 








less aristocratic in feeling, detests and despises bribes; | 
nor, we may add, to the Government of Germany, which 
will not sanction official corruption, and dislikes official 
extravaganceeven over much. All immoral transactions. 
of this sort ultimately: ruin diplomatists, and must be 
avoided, whatever the consequences, which again may not 
be 80 disastrous to: commerce as some of our contem- 
poraries suppose. 

For, in the third plaee, transactions of this kind, 
though they may’ be profitable to individuals, are by no 
means beneficial to'a State. Germany, if she tries to- 
‘obtain concessions for her subjects, either by. solicitation. 
or by menace, must pay a price for them—that is, must 
exert her influence, it may be with Russia, or it may be, 
and probably would be; with France, in return. In this 


case’ she would have in all probability to promise her tmhainly. with: the tariffs. in-force: in. the various. localities | 
friendly. offices to remove causes of dispute about Tonquims | 
that. is, she would waste: power: upon disputes with. which |-present to..confine. attention. 


She has.no manner of concern, and create irritations, which 


at. a.future period. may: cost. her far more even in money | in the-hands, of the State, and there a generabjariff 19:ine 
force for thewhole.country, which can only be. increased 


than any, profit. to be obtained from her subjects out of a: 
Chinese concession, Indeed, profit. may not. be obtained | 
ratall. It is often forgotten that in exerting itself to. 






















used to call “the cesspool of agio.” 





ENGLISH AND CONTINENTAL, RAILWAY RATES. 


Soma. time, aga;. Sir. B. Samuelson, M.P., was requested. 
by. the Counal of the Associated: Chambers of Commerce 
to obtain. for their: guidance as full information as possible 

Tespecting the goods. tariffs of. continental railways. The 
inquiry, thus set:on:foot has. now: been completed; andrits= 
results-are. set forth:in-an. interesting report, of whichyay 
copy, is now before-us. Sin By Samuelson’s inquiriesy he - 
tells. us, have been, practically, linrited: to the railwayg, af 
‘Northern. Germanys, Belgium, and Holland, and for each- 
of those countries details-are given as to the progress and 
present posiiion of the railway systems. It is, ON" 


that the report deals, and itis: to. these that we proyose at. 


-InjNorthern.Germany,the railways are now. nearly alle 


by. a law, of: the: Empire. 


; Some enorptional rates. axe” 
permitted, but the companies are boun 


to publish these 
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in a handy form, and before any increase can be made in 
them six morths’ notice must be given. All the 
companies are by law common carriers, and, as such, 
must carry all goods tendered to them, except certain 
articles, such as explosives, the conveyance of which is 
attended with danger or public inconvenience. All 
preferences are strictly forbidden, but this does not 
prevent the granting of exceptional rates for certain 
classes of goods. These, the report states, “are mainly 
for minerals in large quantities at very low mileage rates, 
but in some cases a uniform rate is charged for these 
between groups of places of production and groups of 
orts or places of consumption, irrespective of distance. 
fhe lowest rate Sir B. Samuelson has met with is one 
from a group of Westphalian collieries to Hamburg of 
6s per ton for home consumption, or 5s 6d per ton for 
export, the greatest distance carried for that rate being 
226 miles. From this it will be seen that lower rates are 
sometimes levied on goods for export than for similar 
goods carried to and from the same points, but destined 
for home consumption. In no case, however, is foreign 
produce permitted to be carried between the same points 
at lower rates than that of Germany. 

In the German tariff the rates are divided into seven 
categories,and vary both according to the class of goods and 
the quantities tendered for transit. There is one charge 
for lots of less than five tons, another and lower rate for 
five-ton loads, and a third and still lower rate for ten-ton 
loads ; but the relatively higher rates for small consign- 
ments are “generally avoided by the intervention of 
forwarding agents, who collect goods from small consigners, 
and make up loads of five or ten tons, as the case may be, 
charging a rate somewhat higher than the five or ten ton 
rate.’ In certain classes there is added to the mileage 
rates a terminal charge of from ls 2d to 2s per ton, 
according to the distance carried. In other classes there 
are no terminal ckarges, but in some cases, if the railway 
load and unload the goods, a charge of 6d per ton is made 
for each of those services. There remains the question of 
rapidity of transport, and regarding that Sir B. Samuelson 
siys :—‘ 1 heard of no complaint of undue delay in forward- 
ing goods. As an example of the time ordinarily employed, 
I may state that between Elberfield, one of the principal 
manufacturing towns of Westphalia, and Berlin, a distance 
of 316 miles, truck loads of bale goods are forwarded in 
31 hours, and single packages in 36, or if by van train 
19 hours.” 

In Belgium, general merchandise is classed under four 
heads, and the tariff is composed of a terminal charge, 
which is generally one franc per ton, and a kilometric 
charge ,diminishing with the distance. Thus, for instance, 
the' rates for a ton of goods in Class I. carried for 150 
and 250 kilometres respectively would be :— 

150 250 
Kilometres. Kilometres. 
Per Ton, Per Ton. 


- Terminal charge 
First 75 kilometres, at 10c each 
76 to 150 kilometres, at 8c each... 
151 to 200 . a oe, 
201 to 280 ¥ ee gs 


To this general tariff, however, there are numerous 
exceptions, more especially for coal and iron for export, 
either from Belgian places of production or in transit; an 
example given of those exceptional tariffs being the export 
rate on coal from any Belgian coalfield of two centimes per 
ton-kilometre, including all terminal charges, equal to 
about three-tenths of a penny per mile. For general 
merchandise a charge is made of 5d_ per ton for loading, 
and the same for unloading when these services are per- 
formed by the railway; the only other station charges 
being 24 per consignment for booking and 1d for the 
advice of arrival. 

With regard to the Dutch railways, Sir B. Samuelson 
does not appear to have been able to obtain much definite 
information. The charges and classification on those 

Siciksod to follow generally the 


railways, as well as between the railways themselves, 
leading to special bargains. The law compelling the 
companies to put all traders on the same footing under 
similar circumstances appears to be evaded in Holland, 
on the plea of ‘conditions being unequal.’ Nothing of 
the kind occurs in Germany, nor, I believe, in Belgium.” 

Such is a brief résumé of the various tariff systems, 
respecting which much fuller details will be found in the 
report ; and the practical question now arises, “ How do 
the rates under them compare with those charged in this 
country?” In answer to this, Sir B. Samuelson has pre- 
pared a statement of the rates charged upon our railways 
for some typical articles between typical places, and of 
what those rates would be if charged according to the 
German, Belgian, and Dutch tariff. In the foreign rates 
he has included, he states, all terminal charges, and those 
for loading and unloading, while from the British rates he 
has deducted the cost of collection and delivery in 
those cases in which the rates are presumed to 
cover such charge. “I have endeavoured,” he adds, “ to 
make these comparisons as fair as possible to our own 
railways. There is some difficulty in the estimate of the 
tariff as governed by the quantities carried, and of the 
cases in which collection and delivery should be allowed 
for, inasmuch as it is not always clear with respect to the 
English rates whether or not they include delivery at both 
ends ; but I believe that I have, in nearly every instance, 
given our railways the benefit of the doubt.” Sir B. 
Samuelson’s comparative statement is much too long to 
permit of our quoting it in full, but we have compiled 
from it the following table, from which its general drift 
may be gathered :— 


Statement of Rates CHARGED by Britisn Rattways on CERTAIN 
ARTICLES and of Wuat THose Rates Wovu.tp Be if CHarcep 
Accorpinc to the Tariffs of Germany, Betcium, and Ho.Luanp. 


| Rates for Same Distance According to 
English | German {Belgian Dutch 
Rates. Tariff. Tariff. Tariff, 
Iron Ore— 

Cleveland district average rate 
for distances of 11 to 21 miles) 
(including waggon hire) per! 
ton per mile 
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These are a few specimens of the comparative rates, and 
a glance is sufficient to show that here the railway 
charges are, as a rule, largely in excess of those charged on 
the Continent. No doubt, as against this we have a mc 


| lan of the Belgian railways, but he adds, “ I was informed, 
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the other side of the Channel. At present, however, our 
object has rather been to make the results of Sir B. 
Samuelson’s investigations known, than to comment upon 
them, and we content ourselves now with reproducing the 
text of the deductions which he himself has drawn from 
the facts recorded with a view to making them the basis 
for future discussion of the subject. These deductions 
are :— 

“‘(a) That, in view of the close competition between this 
country and the countries of Northern Europe, our trade, 


and, as a consequence, the traffic of our railways, is in. 


danger of suffering loss, unless our railway rates are 
promptiy and thoroughly revised. 

““(b) Yhat a more scientific basis for railways charges 
may be, with advantage, and therefore should be, adopted 
in this country. The present maximum tables may, to a 
certain extent, assist as a guide to classification, but would 
be simply .nisleading in all other respects, in constructing 
new scales of charges. The construction of a revised 
tariff should be the subject of negotiation between the 
railway companies and representatives of trade and agri- 
culture, before being submitted to Parliament. The claim 
of the railways to charge terminals would have to be 
considered, if mileage rates are adopted in principle. That 
charge could in no wise be left to the discretion of the 
railways themselves, as was proposed in the Bills of last 
Session. 

““(c) That the loss arising from the unnecessary multi- 
plication of train services, as well for passengers as for 
goods, the avoidance of which was one of the principal 
motives which decided the Prussian Government to 
purchase their railways, may be obviated in this country, 
by a more intimate fusion of the interests of the various 
railways, either by amalgamation, or by the consolidation 
of their interests in some other way, under the sanction 
of Parliament ; care being taken that the interest of the 
public in regard to accommodation and charges are duly 
safeguarded. I have reason to believe that, so far as the 
railways north of the Thames and west of the metropolis 
are concerned, the more active and enlightened directors 
are by no means unprepared for a step of the kind. 

“(d) That the Railway Commissioners, or some other 
public body, should have, and should be bound to exercise, 
greater powers of control and direction over the railways 
than at present, for the protection of the public and of 
traders. The railways are the highways of the country, 
and the companies have a monopoly of them. Such an 
abuse of that monopoly as the imposition of higher charges 
on the conveyance of Sons than of foreign produce; or 
the refusal to carry coal, or any other article not of a 
dangerous kind, between certain stations, on the plea that 
the railway company is not a common carrier, ought not 
for a moment to have been possible; nor should the 
railways be at liberty, without control, to fix their rates in 
such a way as may favour one trade or one locality to the 
detriment of another.” 


THE NEW ARGENTINE LOAN. 


Tue prospectus of the new Argentine loan goes some- 
what further in the direction of affording investors 
information as to the financial position of the borrowing 


State than such documents usually do. But we regret 
to be compelled to add that because of its incompleteness 
the information it does afford is of little practical use. 
It is all very well to be given a statement of the revenue 
of the Republic for the four years ending 1884, and it 
must be admitted that superficially this revenue statement 
is eminently satisfactory. The income, which in 1881 
amounted to 4,260,000/, increased in 1884 to 7,540,000I, 
and notwithstanding the financial crisis, the receipts in 
1885 promise to “exceed those of 1884. This is certainly 
an enormous expansion, and if the growth of the revenue 
could be taken as a sufficient index of financial progress, 
the condition of the country might be regarded in the 
most favourable light. 

But, of course, the revenue figures taken by themselves 
may be utterly misleading. Take, for example, our own 
case. The revenue of the United Kingdom in 1881 was 
about 82,000,0001, whereas this year it will amount to 
something like 91,000,0001. But if anyone was to infer 
from these figures that we are now in a more prosperous 
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condition than we were five years ago, he would make a 
grievous mistake. Our income of 82,000,000/ in 1881 
enabled us to pay our way and close the account for 
the twelvemonth with a surplus of nearly a million, 
whereas this year our revenue of 91,000,000I will fall 
short by about nine millions of the amount of the 
expenditure. It is clear, therefore, that before we 
can draw any reliable conclusions from the revenue 
figures, we must have the figures of the expenditure to 
place alongside of them. But as to the expenditure of the 
Argentine Republic the prospectus is altogether silent. 
And this is an omission which is greatly to be deprecated, 
for it deprives intending investors of what is necessary to 
enable them to form a just estimate of the position of the 
would-be borrower. For all they know, the expansion of 
revenue, which is paraded before their eyes may mask an 
essentially weak and embarrassed position. And in any 
case, it is always doubtful policy to lend to a Government 
We 
do not say that the Argentine Government is not worthy 
But the figures quoted on the prospectus 
certainly fail to prove that it is; and it is desirable that 
investors should show that they are a little exacting in 
this respect, because there is every probability that during 
the current year a number of needy States will be seeking 
to borrow here, and if full information is insisted upon 
before the money is advanced, much future trouble and 
loss will be avoided. 

As to the condition of the Argentine Republic, there is 
much that is favourable to be said. To a large extent, the 
expansion in the revenue is the outcome of real and solid 
progress. Comparing the imports and exports in 1884 
respectively we have the following :— 

1884. 
(Partly Estimated. ) 


188}. 


£ 
8,800,000 


Exports 13,200,000 11,300,000 


Here we have an increase of upwards of 50 per cent. in 
the volume of the foreign trade within the four years, 
and although the returns of 1885 are not yet available, 
there ,is reason to believe that during it also progress 
continued to be made. We have before us the return of 
the trade of Buenos Ayres during the ten months ended 
October last, and these compare with the corresponding 
period in 1884 thus :— 


Ten Montus Enprinec OcToser. 
1884, 
£ 


Imports 
E 


But satisfactory as these figures are, they have their. 
adverse side. The Republic is largely indebted abroad, 
and has annually to remit a large sum to Europe to meet 
the claims of its creditors. In 1881, this debt charge 
could be provided for by the excess of its exports over its 
imports. In other words, the Republic paid its debt with 
its produce. But in 1884 that state of things had 
entirely altered. Its imports largely exceeded its exports, 
so that, in addition to the charges on its national debt, it 
had a large balance of trade indebtedness against it. So 
long as it was possible to meet the foreign liabilities by 
fresh borrowing their growing burden was not felt. But 
latterly investors, both here and on the Continent, 
failed to respond te the continuous appeals of the Argen- 
tine Government, and attempts to float new loans, both in 
London and Paris, proved complete failures. The Republic 
was consequently left to provide for its requirements out 
of its own resources, and the result, as everyone knows, . 
was to drain the country of gold, and precipitate a great 
financial crisis, out of which it has not yet emerged. 

The truth is, that the Republic has been committing 
the blunder to which all young and vigorous States are 
liable—it has been endeavouring to develop itself more 
rapidly than is prudent, and as a consequence, has run 
itself into monetary and financial difficulties. Out of 
these, if its resources are carefully husbanded, it will no 
doubt eventually emerge. It is true that as yet it may be 
doubted whether it has felt the full effect of the monetary 
crisis through which it is passing. The high premium to, 
which gold has been driven has, of course, injuriously 
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affected it in many ways, but at the same time it has not 
been without advantages. Thus the Buenos Ayres 
Standard- writes :—“ Wools are so low, and wheat and 
tallow so depressed, that but for the premium on gold all 
our farmers would be ruined.” In other words, the 
purchasing power of gold has risen so greatly, that the 
rise more than compensates exporters for the fall in the 
gold prices of their products, and gives a'great stimulus 
to the export trade. This, however, cannot be a permanent 
state of things, and the very success of the present loan, 
if it be successful, must be, by reducing the gold 
premium, to deprive the exporters of a portion of the 
adventitious bounty they have been receiving. Itis not 
improbable, therefore, that Argentine commerce has 
greater difficulties in front of it than it has yet passed 
through. Still, as we have said, the country has great 
capabilities, is vigorously progressive, and is fed by a 
constant stream of immigration. It may be trusted, 
therefore, to show great recuperative power if only, the 
Government refrains from piling up debt and incurring 
guarantee liabilities with its former lavishness. 








THE TEXTILE INDUSTRIES OF THE UNITED 
KINGDOM. 


IV. 

Tue hemp manufacture is so closely allied to the flax 
industry, that it may be regarded as a branch of it ; and 
yet it seems to have been prosecuted with much greater 
success in the United Kingdom within the last few years. 
The first return of hemp factories published was in 1862, 
and the following figures show the progress which the trade 
has made since that date :— 














1885. | 3874. | 1868. 1862, 
Namber of factories.............- ..scssseceeeseeens 107 61 26, 5 
Number of spioning spindies ............| 38,596] 17,290, 10,456, —-2,580 
Number of doubling spindles ..........00..../ 7,909) 5,252 870). 
Namber of power-looms.................:.000006 | 779) 22 838 1 
Children employed ...............-:.cesseecereeeees 591 129) 
Persons employed—Males......... 4,31 2,267) 288 305 
o o Females...... i 5,632 2,944 823! 502 
eR eieeeaRitinan ti 9946 = 5211's 607 


We give these figures as we find them in the official 
returns issued from the Home Office, but they are 
obviously very defective. The returns for 1874 are 
irreconcileable with those of 1868 and 1885. The power- 
looms in the trade are returned in 1868 as 88, and in 1874 
as 22, and again in 1885 as 779. The great expansion in 
all our textile industries took place between the years 
1868 and 1874, and in this case a decrease is shown. 
Neither is it possible to reconcile the increase in the 
numter of persons employed in this industry between the 
yeats 1868 and 1874 with the small increase in the 
machinery. The spinning spindles increased from 10,456 
to 17,290, while the number of looms diminished from 
88 to 22, and yet the number of persons employed 
showed an increase from 1,111 to 5,211. There 
is evidence here of very gross carelessness in the 
compilation of these returns, and it serves to con- 
firm the opinion that a radical change is desirable in the 
method of collecting and publishing information with 
respect to the manufactures of the United Kingdom. We 
have long entertained the opinion that it is not a duty 
which should devolve upon M's Inspectors of Factories. 
Satisfactory and reliable information respecting their 
business can only be obtained from manufacturers as a 
favour, and it is inconsistent with the discharge of their 
administrative duties for H.M.’s Ins rs to be called 
upon to ask a favour. Nodoubt the information they 
possess respecting our manufacturing industries is valu- 
able, and it might still be utilised by those on whom 
the responsibility of collecting and collating these 
returns should be placed. 

‘The silk manufacture is one of the oldest textile indus- 
tries still carried on in the United Kingdom, but in its 
history it has experienced, perhaps, more varied vicisi- 
tudes than any other. The comparative statistics which 
we give below do not make this very clear, for there is 
not that difference between the figures relating to the 
silk manufacture of the present day when compared with 
its condition thirty years ago which we might have anti- 
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cipated. But the nature of the trade has changed. The 








number of throwing spindles has largely diminished, 
while the number of doubling spindles and power-looms 
have increased. This would indicate a decrease in the 
| manufacture of thrown silk and an increase in the pro- 
‘duction of spun silk goods in this country, which 
| is quite consistent with the experience of the trade. The 
| utilisation of waste silk by such successful spinners as 
Mr C. S. Lister, of the Manningham Mills, Bradford, has 
done much to retain what is left of the silk manufacture 
‘in this country. The industry since 1856 has been, 
mainly from this cause, to a large extent transferred from 
|the Southern and Midland counties to Yorkshire. In 
| 1856 there were in the county of York 17 silk-spinning 
factories, with 117,164 throwing spindles ; in 1885 there 
were 31 silk factories, with 189,830 throwing spindles, 
73,679 doubling spindles, and 1,270 power-looms. More 
than one-half of the whole number of doubling spindles 
in the United Kingdom are to be found in Yorkshire, and 
the extension of this important manufacture in that 
county dates from the time when Mr Lister contrived to 
utilise the waste silk cocoons, which previously were 
practically valueless. The silk manufacture is almost 
exclusively confined to England, and has been so for very 
many years, as the following figures will show :— , 








No. of Factories in— 1885. 1856. 
England ......cccrerssoresccessosscscescsscccccssoess Sc cxsene 454 
RE is/s.d ccsdincdccanculbinssenwialenaeteviicne 10 6 
Wu: « . csvedcvcdabeosisins toads cnvouiaden inn tidings 

itl cesses sLacialebiensin GRR tc 460. 


The increase in the number of factories and the general 
decline of the industry, as a whole, is to be explained by 
the introduction of the power-loom into the trade. In 
the West Midland district there are 353 silk weaving 
factories with less than six looms a-piece in them on an 
average. These are simply cottage factories, but the 
application of power to the machinery constitutes. them 
technically factories. The great reduction which has taken 
place in the number of children employed in silk mills is 
accounted for by a change which has taken place in the 
law regulating their employment. Formerly children of 
11 years of age were allowed to work full time in silk 
factories, but the age has now been made uniform in all 
occupations, and no child can now be employed full time 
under 13 years of age. 

The following are the official returns relating to the silk 
industry since the year 1856 :— 








1885. | 1874, | 1868. 1856. 











Number of factories.............0.0cssesneeee 691 | 818 591 460 
Number of throwing spindles ........ sse+-| 888,104 [1,114,708 | 978,168 | 1,093,799 

Number of doubling spindles .............++-+. 174,644 | 221,708 | 181,538 
Number of power-looms..............0+ weve} 11,966} 10,002} 14,625 9 260 
Children employed ..........cccccsccssssesseeeseee} 8d 6871] 4,885 8,087 
Persons employed—Miales ..................-.-.| 18110! 13171] 32177] 16599 
6 * Females... 29,835 | 32,388! 28840] 39,238 
TE ctascatiin 42,995 | 45,559} 41,017 56,137 


Statistics are given in the returns issued of various 
minor textile industries, which it is perhaps not necessary 
to discuss in detail, but as these miscellaneous manufac- 
tures are year by year engrossing a larger proportionate 
share of the nation’s industry, it may be of interest to 
indicate the extent to which they have developed during 
the last ip years. The following figures show the 
number of such factories in the United Kingdom, and the 
total number of persons employed in them, as given: in 
the returns for 1868 and 1885 respectively :— 


Lace factories— 1885. 1868. 
nec bivsie ai eipbiit adabivbilesd a OD © isa tiins 186 
etahatts .icsicvceersscses 
a canteens — a 
IE Os, ccceakumsiebosgaendpescessen EAS: sopsmascs 93 
Persons employed .................. 19 : ‘ 
BP a on ae Me ci eet, 6,580 
tomo A cihiddcds sicsudbdesudcvinte <uis oe 
-ersons employed ...........+..+++. 3,824 es 
Hair factories— om 
oe licen tie aaehniee aime anene WEE ccshcntes 17 
ersons employed .....:........0.+- BO inci 
Shoddy factories — : seg 
IS sin iihiinnsiiahistnisaletbetitinaieds en 104 
Persons employed. ..........050004+. QTD: > cnccriige 3,187 


In all these industries, however, it should be borne in 
mind that there are a considerable number of persons 
employed in workshops who are not included inthe official: 
returns we have quoted, and to that extent, therefore, 
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they are imperfect as representing the whole industry. It 
would be a most interesting, and at the same time a most 
valuable return, which would embrace all branches of 
manufacture and industry now under Government inspec- 
tion, and the Home Secretary who succeeds in getting a 
cemprehensive return of this kind perfected and completed 
will merit the gratitude of the whole nation. It would be 
useful alike to the merchant and the manufacturer, and 
| to the philanthropist and the statesman. 


BUSINESS NOTES. 


Bank DivipEenps ror THE Past Hatr-Year.— Writing 
some weeks ago (see Economist, Nov. 28, 1885, p. 1445), 
j| we gave reasons for anticipating a reduction in bank 
|| dividends for the past half-year. So far as the London 
joint-stock banks are concerned, this expectation has been 
realised; but, curiously enough, the English provincial 
1| banks have, in the vast majority of cases, been able to 
maintain their dividends at last year’s level, and even, in 
some instances, to increase their rates of distribution. 
4| How they have managed to do this, in the face 
of dull and unprofitable trade and an over-supplied 
money market, with consequent extremely low rates, 
it is not easy to say, and the coming reports will 
be scrutinised with more than usual interest with aview to 
arrive at some idea as to how the feat has been accom- 
plished. Meanwhile, it is satisfactory to note that the 
drop in the dividends of the London institutions has been 
taken very philosophically. The quotations of their shares 
have declined, but, as will be seen from the following 
statement, the fall is slight, and shareholders very rightly 
seem in no way disposed to take the result of an excep- 
tionally dull half-year as any just criterion of the normal 
earning power of the banks. 

Dividends. 

Rate % per 

Annum in -—— Prices. —-—~ 

2nd Half of Jan. 8. Dec.31. Dec. 1, 
. 1884. 1886. 
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... 123 


|| Imperial 
London and Westminster 
London Joint-Stock 


Birmingham Midland 

Bristol and West of England ... 

Capital and Counties 18 

Derby Commercial 10 

Halifax ani Huddersfield Union 10 

Halifax Joint-Stock 123 

Liverpool Commercial 

Liverpool Union 

London and Yorkshire SB ka 

|| Manchester and Liverp’] District 20. ... 

|| North-Western . 6 
Nottingham Joint-Stock 


4| Staffordshire Joint-Stock 


Were THE Dury on Marine Insurance Presses. 
—The incidence of the duty on sea insurances is not 
satisfactory. The duty presses unequally. Depending, 
}| as it does, solely on the principal sum insured, and not at 
jj all on the amount of the premium, it forms a burden- 
some addition—as much as 25, and even 33 per cent.—to 
|| the cost of insurance in some cases, while in others the 
sum it adds to the premium is a bagatelle. A vessel may 
go for a six months’ voyage to the Antipodes and back, 
and pay no more duty for each hundred pounds insured 
;| than a parcel of bonds by registered post pays for each 

hundred pounds insured on a few hours’ journey from 
London to Paris, The premium in the former case 
is perhaps three or four pounds per cent., against 
one shilling per cent. in the latter, but the duty 
on both is threepence for each hundred pounds 
insured. 3d is a small addition to 4/, but a heavy 
one to a shilling. Merchants feel this, and in some cases 
abstain from insuring, when but for the duty they would 
take a more prudent course ; and in others cast about for 
some means of securing themselves against loss, while 
evading the tax. Taking advantage of this desire on the 
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part of merchants, an enterprising German insurance 
company has conceived the idea of turning to account 
the difference between English and German law. It 
offers policies in London at English rates, but stamp 
free. The policies are in English, and are worded like a 
Lloyd’s policy. They are signed in Germany, and 
issued through London insurance brokers. The policies 
being unstamped, the company offers to merchants a 
reduction of 25 per cent. in the cost of insurance, and 
yet secures the same premiums as its English rivals, 
We will point out immediately why the experiment 
is not likely to succeed. At the same time, we hope the 
lesson it teaches will not be lost upon Parliament. The 
tax on low premiums is exorbitant, and tends to check the 
salutory practice of insurance, and also to send insurance 
business which ought to be done here out of the 
country. It is too much to hope, inthe present state of 
the revenue, that the sea insurance duty generally will be 
surrendered by the Chancellor of the Exchequer, though 
altogether it only brings in some 150,0001 a year. But 
it ought not to be too much to ask that in no case should 
the tax be more than 10 per cent. of the premium. 10 
per cent. is a heavy duty. High premium policies 
might be left in the meantime to pay, as they 
now do, 3d and 6d per cent.; but wherever the 
premium does not exceed two shillings and sixpence per 
cent., the Chancellor should be satisfied with a penny per 
cent. duty. The concession would be appreciated by 
merchants and underwriters, and the demand for it on 
their part is a very reasonable one. - By-and-bye, when 
the revenue is more flourishing, the Chancellor of the 
Exchequer of the day may do for marine insurance what 
wus long ago done for fire insurance—set it free from 
the duty, which is a tax upon prudence. But merchants 
would be willing to wait for that day, if the present 
moderate and practicable proposal were adopted. 
As to the German company, it may be well to warn 
the persons concerned in the experiment, merchants 
and brokers alike, that they are breaking the law, 
and exposing themselves to a penalty of 201 on each 
policy. 83 and 34 Vict., c. 97, provides as follows :— 
“A policy of sea insurance made or executed out of, but 
being in any manner enforceable within, the United 
Kingdom is to be charged with duty, under the Act of 
the 30th year of Her Majesty’s reign, chap. 23, and may 
be stamped at any time within two months (since made 
14 days) after it has been first received in the United 
Kingdom on payment of the duty only. Every person 
who receives or takes credit for any premium or consider- 
ation for any contract of insurance, and does not within 
one month after receiving or taking credit for such 
premium or consideration make out and execute a duty- 
stamped policy of insurance, makes, executes, or delivers 
out, or pays or allows in account, or agrees to pay or 
allow in account any money upon or in respect of any 
policy which is not duly stamped shall forfeit the sum of 
twenty pounds.” The merchants and brokers are both 
breaking the law and defrauding the revenue, and they 
will make but a poor bargain if they save the duty and 
render themselves liable to the penalty. 


Tae Gotp Movements or THE Past Yrar.—The 
Board of Trade returns give the figures of the gold 
imports and exports in each of the past three years as 
follows :— 


1883. 
£ 

7,733,000 
7,091,000 
Balance of exports oe 1,293,000... wd 
From nearly all quarters we last year received larger 
quantities of the metal than in 1884, the chief increase 
being in the receipts from Australasia, which reached a 
total of, 3,737,4001, as compared with only 732,000/ in the 
previous twelve months. On the other hand, however, 
the United States, from whence we received 5,072,000/ in 
1884, sent us last year only 909,000/. Turning to the 
export figures, it is seen that the chief demands upon our 
stock of the metal eame from Germany and Egypt. To 
the former of these we shipped 3,160,000/, as against 


1885. 
£ 


11,374,000... 
11,931,000 ... 


1884. 
£ 
10,720,000 ... 
12,013,000 ... 
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288,000! in 1884; and to the latter 3,873,000/, as against | is no doubt, namely, that the new taxation is to take the 
1,637,000l. To South America also we sent about 700,000/ | form of an income tax at the rate of about 2 per cent. on 


more than in the previous year, an increase which is pretty 
well accounted for by the recent heavy shipments of the 
contractors for the new Argentine loan; but against these 
increases are to be set a decrease of about a million in the 
exports to India, and nearly two millions in the shipments 
tothe United States. On balance, the movements for the 
year show an excess of imports to the amount of 1,443,00¢/. 
OF this about 560,0002 was added to the stock of the metal 
in the Bank of England, that being the amount by which 
the Bank’s receipts for the year exceed the withdrawals. 


Tue Conversion or Open Stock ExcHANGES INTO 
Joint-Stock Companies.—Amidst the number of pro- 
spectuses of new joint-stock undertakings recently issued, 
there are none more remarkable than two brought forward 
this week, which propose to form limited companies, for the 
purchase of the business of outside stockbroking firms. 
One of these contains the startling statement that the 
firm in question transacted business for clients in 
stocks and shares to the extent of nearly twenty millions 
sterling in 1885, while at the present rate of dealing the 
total for 1886 is likely to be not less than twenty-five 
millions sterling. These figures show very clearly what 
an immense mass of business is attracted by these so- 
called open stock exchanges, and how seriously they 
compete with the “ House” itself. It is estimated, that 
the business of the larger of the projected companies 
will yield 15 per cent. net upon the capital of 100,000 
now offered for subscription, although the commission 
now charged upon all business is only fs per 
cent., or 12s 6d per 1,0007 stock. It is evident 
however, to anyone at all conversant with the Stock 
Exchange that business for the transaction of which 
only 7g per cent. commission is obtained cannot possibly 
be conducted with any profit through the Stock Exchange, 
despite the low terms upon which members of the 
“House” will now work. But ifit is not transacted upon 
the Stock Exchange, it is clear that those who 
conduct it must really stand in the position of 
book-makers, accepting the bets of speculators for 
both the rise and fall, and ma'ting profits almost entirely 
by dexterous manipulation. And in that case, the amount 
of capital to be provided by the proprietors appears 
altogether insufficient to afford adequate security to their 
customers—especially as a considerable proportion of that 
capital must go to buy the goodwill of the business. But 
perhaps the most peculiar feature of the whole transaction is 
the singular philanthropy of the vendors. They have busi- 
nesses yielding them, according to their own account, 
profits of from 6,000/ to 15,000/ a year, and developing with 
greatrapidity. Butnosoonerhave they succeeded in getting 
these into good working order, than they call upon the 
public to come in and share with them in their gains. 
Outside stockbrokers are certainly not the class of men 
from whom such very disinterested conduct is generally 
looked for, and we should think that for that reason these 
new undertakings are likely to be regarded with very great 
suspicion. 


Aw Inp1an Income Tax.—There is evidently some 
bungling in the telegraphic reports of the financial state- 
ments made on Monday last by Lord Dufferin and Sir A. 
Colvin in the India Council. Sir A. Colvin is made to say 
that, notwithstanding the heavy charges necessitated by 
the military preparations last year, and the measures in 
ren for the better defence of the frontier, only 

00,0002 of additional taxation would be needed, owing to 
the improved prospects in respect of Customs, railway 
receipts, and opium. That is to say, he expected that the 
bulk of the additional outlay would be provided for by an 
expansion of the existing revenues. But, on the other 
hand, Lord Dufferin is reported as saying that, of the 
2,000,0001, required only 620,000/ in new taxation would 
be asked for, as “ the rest would be supp'i2d by the most 
rigid economy.” This is quite a different story, and until 
the text of the statement is received, it is impossible to say 
how the case really stands. Of one thing, however, there 


incomes over 200/, and 13 per cent. on incomes between 501 


| and 200/. To such an impost there are many and serious 
objections, and previous attempts to levy it have not been 
| encouraging. All the same, however, it is the legitimate 


outcome of, and supplement to, 


the existing licence tax. 


| That is practically an income tax from which officials and 
| the richer natives are exempt, and when the principle of 
| the tax has been admitted, its limitation to those who are 
‘least able to bear it is obviously very hard to justify. 


| 
| 





Wits axp Beqvests.—The Illustrated London News 


gives the following list of wills proved, with the amount of 


the personalty in each case :— 


Mr John Bowes, late of Streatham Castle, Durham 


Mr Henry Clay Gallup, late of 


Avenue, Gipsy Hill ................... 


Mr Edward Hall, late of Berkeley 
Clapham 


Preston House, The 


sake ianaenns aera ease’ 131,000 
House, Binfield road, 


Mr Samuel Oliver Pierce, late of Richmond road, Twicken- 


PNG ilk is adieu el eee btaunsead eal 


Mr Joseph Cockrill, late of No. §1 Camberwell grove ...... 


Peet eee meter tee eee Heer ee eee 


Mrs Mary Elizabeth Natalie Lovegrove, late of No. 23 


Park street, Grovesnor square, and of Fortfield, Weston- 


super-Mare 


Renee tem e wearer ese wee eeeerere® 


Mr James Wilde Dixon, ate of No. 28 Lower Phillimore 


place, Kensington 
Richard Wharton Myddleton, late 
near Sleaford, Lincolnshire .......... 


Peete eee tO Paes eeeeeee 


of Leasingham Hall, 


eee meee eee rest OOOO ese eeaees 


Admiral William Louis, late of No. 46 Connaught square, 


TE yGe PORN cvdeicissddce Woddcsssadeceeee osdonbisbadbebanessscnbens are 


13,000 
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FRANCE. 


(FROM OUR OWN C)RRESPONDENT.) 


- 


Paris, Jan. 7. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :—- 
Desror. 
Jan. 7, 1885. a 31, 1885. Jan. 8, — 
f c c 
Capital of the bank.........+.. 182,500,009 U ... 182,500,000 0 ... 182,500,000 0 
Ps (vcore as 
aw of June 
185%) s ccssscenusueee 8,002,313 54 ... $,002,81854 .. 8,002,313 54 
Reserve of the bank and ite 
DURING soscccecdesecstinseds 22,105,750 14 ... 22,105,75014 .., 22,105,750 14 
Reserve of landed property  4,0°0,000 0 .., ,000, 0 .. 4,000,000 0 
Special reserve ........ccces0.00- 11,517,444 16 ... 11,517,44416 ... 11,997,444 16 
otes in circulation............ 2,913,561,400 0 ,,. 2,918,050,745 0 ... 2,904,076,125 0 
Interest on securities trans- 
ferred or deposited ...... 21,631,521 93... 6,933,890 31... 19,934,713 23 
Banknotes to order, re- 
csipts payable at sight.. 31,112,496 66 ... 32,735,763 £7 .. 32,858,398 76 
ury account current 
WONNROE cs sctskicottaaseess 81,242,137 49 ... 142,414,118 73 .. 100,509,851 27 
Qurrent accounts, Paris....., 352,167,354 53 ... 336,200,200 91 ... 329,333,329 50 
Do branch banks ..........0. 50,504,894 0 ... 61,024,064 0 .., 48,827,602 0 
Dividends payable ............ 12,771,679 60 ... 17,711,035 55 .. 13,770,023 0 
Discounts and sundry inte- 
TOD ns cdnses cochicueseatenress 1,651,038 84 972,715 16 we 2,293,616 19 
Rediscounted the last six 
reonths .... 1,551,846 8 we 1,551,840 8 9,083,878 43 
NS ERED 23,848,163 71 ... $1,689,068 48 ... 28,418,812 45 











Total .s..oscesssecerees 3,718,218,034 63... 8,777,469,869 63... 3,805,712,857 67 
CREDITOR, 

Cash in hand and in branch t c f e f c 

DANKS 20.00.00, s00s0eeese0r0002y255,613,999 83 ,,, 2,242,847,912 (1... 2,023,068,480 52 

Commercial bills overdue ... 123,677 92 ... 269,631 37 116,516 59 
Commercial bills discounted 

in Paris not yetdue .,. 252,723,201 52 .,. 325,275,417 14... 348,200,209 £0 

Treasury bills ............+ 8,000,000 © .. 8,000,000 0 .,. 93,000,000 0 


Commercial b branch 
banks ae 


serssssercesesresserses 477,006,334 0 ,.. 470,840,175 0 ... 594,928,480 0 
aatnee es On deposits of a ne ° 
SUD ciciismiserdomtimes. Aan O .. 14,225,100 0 .,. 3,122,200 
Do in branch banks........ 370,500 0 .., 820,500 0 ... 22,000 0 
Do in public securities ... 138,604,468 36 ... 139,317,798 3) ... 151,574,295 9- 
Do by branch banks......... 150,014,185 0 .., 146,438,021 0 .,, 151,678,555 0 
Advance to the State(Conven- 
ene, une 10, 1857, and 
March 29, 1878) ............ 10,000,000 0 ... 140,000,000 0 .., 140,000,000 0 
Gqveramoent stot renerte.. an 14 ... 12,980,750 14 .., 12,980,760 14 
e CCCP ROR CPE Fee oe . a 5 78 eee ), “oe 
Rentee. mobilise as 99,863,555 78 99 864,177 §8 
of June 9, 1857)............ 100,000, ote ove 
Hotel and cide of the — Mageneey:. © meen: ? 
k and landed prc- 
perty branches ............ 13,052,053 0 .. 12,990,509 0 .. 12,210,913 0 


Expenses of management.., 55,107 35 
Employ of the special re- i 
BETVE...cscersseresrvresvsesree 11,517,444 16 

OB srssssvesersersereereerses 65,553,917 52 


Total...ses0ssessseseesee Bp7 18,218,084 58 





vee 14,8385 25 ... 


oe 11,517,444 16 .,, 
- 52,508,139 79 ... 


vw» 8,777,409,869 63 


44,316 30 


11,997 444 16 
57,009,269 49 


«» 8,805,712,857 67 
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The above return, compared with that for the preceding | The New Four and 2-Half per Cents will also be convertible 


week, exhibits the following changes :— 


francs. s DECREASE. frances 
5,447,984 | Circulation... ............ccc0c0c000. 4,489,315 
Treasury account..............0. 61,171,981 
IP <nswviiah edaondago sue <easnnhassavenes. SUAMEMOS 
| Discounts 66,326,057 


The payment of the quarterly dividend on the Three 


INCREASE. 
Private deposits ........ ....... 


per Cents. has taken a great part of the Treasury reserve | 


at the Bank. The Government has now drawn to the 
amount of 60 millions on the 140 millions it has a right 
i} to borrow from the Bank at 1 per cent. under the conven- 
tions of 1857 and 1878. Dividend money is already begin- 


ning to find its way to the Bank. Discount on the open | 


market is easy at 2} percent, The London exchange has 
remained steady at 25f 23c, and the rates on the continental 
places are too near par to admit of any gold operations. 


The six millions the Bank has lost has gone into the | 


circulation. The cash reserve to-day was composed as 
under :— 


Jan. 7. 
francs. 
LAGE SSG FE 
1,082,378,818 on... 


« 2,233,613,939 ...... 2,242,847,942 

The monthly settlement of Rentes again proved favour- 
able to buyers, and more so than was expected. It was 
supposed that sellers had bought in during the latter half 
of the month, and that the deliveries would be heavy. 
With that idea the first operations for carrying over the 
Three per Cents. were effected with a contango of four 
centimes ; but the rate soon diminished, and ultimately 
even a backwardation of four centimes was paid by 
sellers who were unable to procure stock. In the 
coulisse the"report was as high as 10 centimes. For the 
Four and a-Half per Cents. the contango fell from 
15 centimes to 8. The mvking-up prices showed a rise on 
}| the month of 1f 10c in the Old Three per Cents., 45¢ in 
the Redeemable, and lf 15c in the Fouranda-Half. In 
the settlement for shares Bank of France were found to 
have been oversold, and after buyers had paid 10f to hold 
over, sellers paid the same rate to defer delivery. Sellers 
of Panama appear to have at last tired out the buyers, 
i} who are supporting the market, and for the first time for 
many months they received a small contango to carry 
over. The market has since been firm, and some executions 
of bears, who were unable to fulfil their engagements at 
the settlement, have taken place. 


Par. 
f 


Three per Cents........ « 18. 
Redeemable Threes ... 100. 
j| Four &-a-HalfperCnts. 100. 
Italian a ae 
Austrian Gold 4% ....... 100 ... 
Turkish Fours.......... 7 
tian Unified 

of France Shares 1,000 
Banque de Paris 500 


Dec. 31. 

francs. 
1,157,415,159 
1,085,432,783 


a 


~~ 
to top 


— 
SoceRootlooBRGiBere 


2,177 50xd.., 2,2 
402 50 ... 408 
1,542 50xd.,. 1,550 
870 0 ... 860 
1,345 0 ... 1,340 
802 50 ... 782: 
1,252 50... 1,245 


tat te — 
SNANASAUSHOCOCSCOSCH 


PA EGtEECH IS i 


Orleans Railway 
Eastern Railway 
Lyons Railway ....... - 500 
Southern Railway 500 .. 1,162 50xd... 1,187 dive 
South of Austrian Rail, 500 .. 28125 .. 280 0 + 125 
Although 1885 closed with a rise in Rentes compared 
with the commencement, there were wide fluctuations in 
the interval. The Threes, which reached 82f 30c in March, 
fell in April to 76f 5c, from fears of an outbreak of war 
} in Asia, between Russia and England, and on that danger 
being averted recovered to 82f 50c. A fresh depreciation 
i took place in the autumn from unfavourable news of 
| the Tonquin expedition, and from this the Government 
stocks have not yet recovered. An anomaly may be 
observed in the movements of the 44 per Cents. ; while the 
Old, which are liable to immediate conversion, rose from 
104 75c to 106£ 25c in the year, the New improved 10 
centimes only. The former stock had, however, suffered 
a heavy depreciation in 1884, from a belief that the con- 
version would take place immediately, and the fear not 
having been realised, the two funds tnd to approach a level. 


SooonsSSz te 
SPRE+ HSE eet | He ++ 


sos 

ou 

so 
asa 


in seven years, and the eventuality of such a measure, 
| which would produce an annual saving of 35 millions to 
| the Treasury, prevents all speculation for a rise in that 
stock. Railway, Crédit Foncier, and Municipal bonds, 
which were already at prices which left only asmall 
/marginfor a rise, nevertheless improved within their 
narrow limits. City of Paris Bonds gained two or three 
| francs, which was sufficient, as they areall from 15f to 25f 
above par,and are in danger of redemption by drawings. 
|The margin in the recent senes of Crédit Foncier 
_bonds is wider, and they have profited by it to ad- 
vance from 3f to 10f; but the successive new loans 
| which recur nearly every year—the last was ‘for 
1,200,000 bonds—deprive them of much of their elasticity. 
| French railway bonds at from 380f to 395f for 15f annual 
interest have remained stationary, which was all that could 
| be expected. Foreign railway bonds, Lombards and 
Austrian, have gained from 5f to 15f, while Spanish have 
| lost as much, the depreciation on North of Spain 
amounting to22f. French railway shares, the Northern 
| Company excepted, which loses 112f in the year, have 
advanced 10f to 12f. Although the receipts of the six 
great companies were 35 millions of francs less than in 
1884 and 64 millions less than in 1883, their dividends 
' will not suffer, as the difference will be made up by the 
| State, although at the cost of anincrease in their debt. 
The dividend of the Northern may, however, be reduced 
10f from last year, the guarantee being for 54f only. 
Foreign railway shares contrast unfavourably with the 
end of 1884. Austrians lost 82f 50c; Lombards, 33f 75c ; 
| North of Spain, 153f 75¢ ; Saragossa, 85f; and Portuguese, 
| 105f. Among the principal French joint stock banks the 
| small rise obtained by some does not compensate the large 
depreciation in the others. Comptoir d’Escompte gained 
17f 50c; Crédit Foncier, 8f 75c; and Crédit Lyonnais 
1f25c; but, on the other hand, Bank of France shares fell in 
| the year 395f£; Banque d’Escompte, 115f ; Banque de Paris, 
| 127£ 50c ; Crédit Mobilier, 42f 50c; Crédit Industriel, 20 ; 
| Société Générale, 25£; Franco-Egyptian Bank, 43f 75c; 
Depots et Comptes Courants, 8f 75c ; Algerian Company, 
90f; Colonial Crédit Foncier, 125f£; Banque Parisienne, 
53f 75¢; Russo-Franco Bank, 55f. In miscellaneous shares, 
| Suez are almost alone in showing a rise in value on the 
year. The ordinary shares rose 376f 25c; the founders’ 
shares (one-hundredth parts) 187f 50c, from 667f to 825f ; 
and the parts civile, or shares of the association which 
purchased the Viceroy’s founders’ shares, 325f, from 1,130£ 
to 1,455f. Panama shares lost 77f 50c ; 5 per cent. bonds, 
50f; 4 per cent., 29f; and 3 per cent., 26f; Corinth 
Canal shares, 60f; Paris Gas, 47f 50c ; Omnibus, 177f 50c; 
Messageries Maritimes, 43f 75c ; Transatlantic Company, 
20£; New York Cable, 45f. Cab Company shares were 
unchanged. 

The situation of the savings’ banks in France with 
regard to the Treasury is attracting attention at this 
moment, and will come before the new Chamber in the 
coming Session, on a motion by several Deputies of the 
Extreme Left demanding a reform in the employment of 
the deposits, so that they may be made available for 
trade and agriculture, instead of being all drained into 
the State coffers. Under the present system, M. Leroy- 
Beaulieu remarks, the Budget is a fiction; there is no 

| financial control and no public finances. By means of 
| these deposits, the Government is enabled to disguise a 
deficit of 200 or 300 millions of francs annually, and 
increase by as much the floating debt, on which it pays 
a heavy interest, while it may at any moment be called 
on to reimburse the capital. The maximum for deposit 
accounts was increased in 1881 from 1,000f to 2,000f, 80 
that it is not uncommon for small capitalists and 
traders, by opening an account for each member 
of their family, to have 10,000f, 12,000f, or 14,000f 
in deposits, receiving 3} per cent. interest, and retmburse- 
able on demand. Even that sum may be doubled by 
makicg deposits in different localities and in the Post- 
office Savings’ Bank. The proper functions of these 
institutions are to receive the small economies of the 
working classes until they have reached an amount at 
which they may be invested, and not to provide invest- 
ments. For 80f three francs of Rente may now be pur- 
chased, and for 300f to 490f a railway, City of Paris, or 





ness 





, 
: 


' 


| 
| 


Crédit Foncier bond, and instead of increasing the 
maximum to 2,000f, it might well have teen reduced to 
50Uf. It is no secret that more than half the deposits 
belong not to the working classes, but to persons quite at 
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a few grades of cottons. Print cloths are strong. A. share 
of the decline in the volume of wholesale dry goods. trade 
at New York is due to a partial removal of the jobbing 
branch thereof to the larger distributing centres further 


their ease, and capable of choosing investments for their | West, notably to Chicago. Raw wools are about as.reported 


money. The banks pay 1 per cent. for money at call, and | one week ago. 


the Caisse de Reports for lending money for continuations 
from one bourse settlement to the next 2} to 25 per 
cent., while the State, which should obtain money cheaper 
than private establishments, allows 4 per cent., of which 
the depositors receive 3}. The total sum due to depositors 
must now amount to nearly 2,500 millions of francs, or 
100 millions sterling, to meet which the Treasury has no 
reserve. The Government has, indeed, converted a great 
part into Kentes, but depositors consider that they have a 
right to reimbursement in money, and not in stock, and a 
depreciation of Rentes coinciding with a run on the 
savings’ banks would cause a serious embarrassment. 
Even a demand for 500 or 600 millions in a moment of 
crisis would cause a terrible strain on the public credit, 
and might lead to a suspension of payments, as in 1848. 
The Caisse des Dépéts, which manages the Savings’ Bank 
deposits, has become the occult banker of the Treasury, 
by means of which the Treasury is able to hide away its 
deficits until these are funded by a creation of Rentes, as 
was done to the amount of 1,200 millions of francs two 
years back. The deposits in 1885 exceeded the retmburse- 
ments by 300 millions of francs; the floating debt at the 
end of November amounted to 1,392,900,000f, and a new 
loan or funding operation will soon become necessary. If to 
that sum is added the funded Savings’ Bank deposits and 
Treasury bonds maturing at a short date, the liabilities of 
the Treasury exceed 3,000 millions of francs, against 
which the Treasury can only set off its balance of 80 
millions at the Bank of France, which is itself an advance 
from that establishment. 

The Paris Savings’ Bank received in 1885 deposits 
amounting to 47,721,929f, and reimbursed 38,616,649f. 
Compared with 1884, the deposits increased by 1,395,115f, 
and the withdrawals by 810,100f. The total amount due to 
depusitors at the end of the year was 111,824,309f, 
standing in 511,914 names. 

The receipts from shipping on the Suez Canal in 
December amounted to 4,930,000f, against 4,4382,836f in 
the same month of 1884, and 5,162,085f in 1883. The 
totals for the three years, ships and receipts, were as 
follows :—1885, 3,624 ships, 62,199,990f; 1884, 3,284 
ships, 62,378,115f; 1883, 3,307 ships, 65,847,812f. The 
number of vesselsthat passed through the Canal in 1885 
was 340 more than in 1884, and 317 more than in 1883. 
The cause of the diminution in the receipts with an 
increased traffic was the reduction of 50 centimes per ton 
in the tolls each year. 

The Banque de Paris et des Pays Bas, Comptoir 
d@’Escompte, Société Générale, and Crédit Industriel are 
charged in Paris with the issue of the Argentine Loan 
on Saturday. The Paris price is 403f 50c per 500f bond. 

In the week’s railway receipts from the 17th to the 28rd 
December, Northern gained 104,576f on the same week of 
1884; Eastern, 61,170f, and Western, 95,151f. The com- 
panies that show a deficit were the Lyons, 240,630f ; 
Orleans, 335,478f ; Southern, 132,884f. 

The following was the amount of the bills and cheques 
that passed through the Paris Bankers’ Clearing House in 
December and in months for comparison :— 


November, 1885 


290,288. 
December, 1884 ~~ 


341,918,004 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 26, 1885. 
During Christmas week there has been a conspicuous 
dulness in wholesale lines of trade, but this was to be 
expected. For that matter, no revival is looked for in an 
event until well into the month of January. The dulness 
referred to, however, implies no weakness in any line. 


Dry goods are firmly held, except for a slight sha ing on 


Holders are confident that the near future 
will bring an improved demand for the fine fleeces as well 
as a better demand for low and medium grades,. which 
have thus far been in quite active demand. The weather 
has finally become quite cold, very generally, throughout 
the country, and the demand for heavy goods from retail 
dealers is better. The reports are very general now that 
the request for holiday goods is considerably in excess of 
that of last year. The large dry goods bazaars at New 
York have felt this. The number of customers has not 
only increased, but the amount of purchases is larger. It 
is noteworthy also that there is less attention paid’ to 
purchases for holiday gifts of an excessively useful 
character, which is taken to mean that there is 
“more money afloat,” or that “times are better.’” 
Raw cotton continues heavy, and, as given by one authority, 
has touched the lowest price quoted here for thirty 
years. At the existing rate ot demand for domestic: 
and foreign spinners, and with the present dulness in 


| speculative circles, it is not easy to perceive how it is likely 


to revive soon. ‘The wheat exports likewise continue at 
lowebb. Petroleum and provisions have not gone abroad 
as heavily as expected. This has cut into the total value 
of our exports of late, and has been used to explain the 
late purchases of gold for shipment to Tondon. The 
heaviness of the wheat market is becoming serious. Pre- 
liminary reports from London by cable point to heavy 
stocks of wheat and flour in the United Kingdom with the 
ability to procure such’ supplies as are needed elsewhere 
(to a large extent) than in the United States. The visible 
supplies here are known to be beyond precedent, despite 
the much talked-of short crop of 1884-5, and there is a 
growing belief that the surplus of old wheat carried over 
on July 1, 1885, was larger than reckoned at that time. 
Chicago and Minneapolis continue strong bulls on wheat, 
but are having hard work of it, as the price at tidewater 
sags from week to week. Indian corn is freely tendered 
on all offers, so that the relatively better export demand 
fails to stimulate the price. It is surmised that the 
consumption of Indian corn at home has been heavily 
increased within six months or a year, owing to the low 
prices, as the reported enormous crop does not succeed in 
expanding the visible supply seriously. Of course, 
shipments from farmers’ hands are not expected to be 
heavy until after the first of the year, and low prices 
are not likely to tempt holders to sell; yet the 
Opinion is gaining ground that the available maize is 
not sufficient in quantity to materially depress prices by 
coming forward heavily in excess of the home and foreign 
demand. There has evidently been a larger home con- 
sumption, and this, with the normal increase in population, 
will be likely to eat well into the hundred million bushels 
which were produced this year more than last. The 
stiffness mentioned as incident to the Western: and 
Southern pig iron markets is still conspicuous, and inter- 
views with leading producers at the East reveal an expec- 
tation of an advance of about one dollar per ton prior to 
January lst. In any event, it is confidently leded for 
shortly after the opening of the new year. The leading 
manufacturer of pig in the Lehigh Valley is frank enough 
to confess that the prospective advance may not be per- 
manent. But 19 dols for No. 1 anthracite, and 17 dols 
for No. 2, are on the card for the near future. The 
firmness in steel rails continues, and the season’s advance 
of 8 dols per ton is received on all orders taken. Taking 
this as a basis, as announced, the steel rail mill employés 
are asking for an advance in s. They apparently 
fail to see, if rails have advanced from 27 dols to 35 dols 
per ton, why they should not receive additional compensa- 
tion for producing the same. You may have noted that of 
late a Congressional Committee of Inquiry into the ability 
of American steel mills to produce heavy steel-plate 
armour and large ordnance has been visiting the lar 


y | steel works. This has been done in the light of probable 


action by Congress, looking to the construction of naval 
vessels to compare with those possessed by other nations, 
and of suitable coast defences. This is of importance, 
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as bearing upen the possible effect on the domestic 
steel and iren industries. A press despatch from 
Washington, dated Dec. 24th, says :—‘ Messrs Randall, 


|| Hewitt, Crisp, Hiscock, Phelps, and Reed, composing the 


Ordnance Commission appointed during the last Session 
of Congress, will report to the House of Representatives 


1| soon after the holidays that all the steel needed for armour 


plates, either for ships or land fortifications, and all the 
steel ingots needed for the manufacture of guns for the 


{| navy or for coast defences, can be manufactured in this 


country. They will also recommend that the necessary 
appropriation for the work be made at once.” It may be 


4; added that the Ordnance Commission’s decision is based 


upon data obtained by investigation in the iron manu- 


\| facturing districts of the country, particularly those in 


Pennsylvania. The Commissioners were some time at 


|| Pittsburgh, Johnstown, Middletown, and Philadelphia. 


The present prospect is for a bitter fight over the 
subject of the repeal of the Compulsory Silver Law. 


Senator Beck, of Kentucky, has presented a set speech 
4| “in favour of silver,” and of the payment of Government 


|| credited with the intention of doing likewise. 


bonds in silver, and Senator Evarts, of New York, is 
Certain it 


is, that no result will be obtained without a hard fight. 


{; The so-called “gold men” are quoted as expecting to 
{| make an issue in the following propositions :—First, the 


repeal of the Bland Act ; second, the suspension of silver 
coinage for a specific period ; and third, if no suspension 
can be secured, to limit the coinage of the silver dollar 
to 500,000 dols per month, instead of 2,000,000 dols, as 
is now required. It is reported that many leading 


i} Democrats who support the Administration in its position 


on the silver question have fears that the attitude of Beck 


{| and others will tend to break up the party. Certain it is, 
j; that the Democratic party is far from being a unit on 


either the tariff or the silver question. The like is true, 


though not to the same extent, of the Republican party. 
j| In this you will find the germs of the fnture disintegra- 


tion of both parties, and ‘the lines on which sides will be 


taken in the reformation of party lines. Such a process 
only awaits the taking of the bull by the horns by the 
respective parties in their party platforms, in convention 


assembled. So long as practicable, of course, such 


|| expressions of party opinion will be avoided. But the 


day cannot be for ever postponed. 

The railway share market has been duli, and without 
special feature, aside from the prominence given to 
the so-called South-Westerns, notably Missouri, Kansas, 


|| and Texas, which have been shoved up by manipulation of 


the Gould party. Prices have ranged generally lower, 
and inactivity has been the-rule. 
The advance in sterling exchange, which results in the 


j| shipment of some 600,000 dols in gold, is reported to be 


due, in part, to bear manipulation, the idea being to 
depress quotations. It is asserted that sterling exchange 
has been freely borrowed with that end in view. But it 


|| is likewise true that sales of American securities abroad 
|) and the decline in our exports of breadstuffs, petroleum, 


i} per cent, 


and provisions, together with a full volume of imports, 
would, in connection with the advance in the Bank of 
England rate to 4 per cent., be likely to result in a 
gold efflux. Still, on the other hand, it may be recalled 
that money is obtained in London, on the Street, at 2} 
The due proportions of manipulation and 


{| decline in exports have not been ascertained, and cannot be 
‘at present. 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 4. 


The German Government’s project of introducing a 
spirit monopoly seems to gain ground considerably, and 
the manufacturers are already protesting energetically, 
and holding meetings in all parts of Germany, to prepare 
petitions to the Reichstag in opposition to the plan. It 
is asserted that delegates of the Imperial Government 


\) have been sent to Munich and Stuttgart to negotiate with 


al 


Bavaria and Wiirtemberg as to the conditions upon which 
these countries would consent to give up their reserved 
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rights in this question. It is possible that the Imperial 
Government will succeed in its efforts to arrive at an 
arrangement with those countries, because the larger 
consumption of spirits in Northern Germany would 
financially benefit the Southern States. The Liberals in 
Germany have long agitated in favour of an increased 
spirit duty, but a monopoly may become so fatal a 
measure, that the question cannot be too thoroughly con- 
sidered before it is decided. At present the Government 
is of the same opinion as the Liberals, viz., that, 
in the interest of the people’s health, morals, and 
welfare, the consumption of spirits should be reduced 
as much as possible. But from the day upon 
which a monopoly came into force, the aspect of affairs 
would be altogether changed, and the State would then 
be under a constant inducement to stimulate the con- 
sumption of spirits in the interest of the Exchequer. The 
history of monopolies in other countries is the best proof of 
this fact. Moreover the 220 million marks which are hoped 
from the monopoly of spirits would be extracted from the 
pockets of the poorest among the poor. 

Ihave before me the text of the new project, of which the 
following are the chief points. The State would purchase 
all the spirits manufactured throughout the country, and 
would have them refined, &c., in establishments of its own, 
and sold to wholesale dealers in quantities of not less than | 
200 ewts. The price at which the spirits would be bought 
and sold would be the same throughout the whole 
country; the price at which the spirits are sold in retail 
shops to be about four times as high as the price at 
which they are purchased by the Government. Every 
spirit manufacturer would have to obtain a licence before 
h2 could commence business, and the bars where spirits are 
sold, also have to be provided witha licence. In arranging 
the monopoly the Government aims at two things, first, 
a larger income, and, secondly, the provision of a better 
quality of spirits, by taking the refining into its own 
hands. The Government supposes that by raising the 
‘price of spirits the consumption would decrease propor- | 
tionately. As this might prevent the State’s receipts from 
being as large as is hoped, special attention is to be devoted 
to the export of spirits, which is to be entrusted to very 
large firms only, and for which so low a price is to be. 
fixed as would enable Germany to compete successfully with 
the other spirit-producing countries. The distilleries are 
to be placed under Government control. The produce, 
which must contain a fixed quantity of alcohol, is to be 
delivered.in sealed vessels on fixed days to the railways, 
and received and watched over by Government officials, 
who are to place it in special tank-cars reserved for the 

urpose. The spirits are then to be conveyed to the 
perial refineries. Raw spirits are not to be sold 
to the public at all, and to be obtainable only by certain 
trades and for technical purposes. All the rest is to be 
refined and sold at a high price. In Germany, where 
hundreds of thousands cook their breakfast and afternoon 
coffee on spirit-lamps, and thereby save the cost of fire, 
this change will cause much consternation, and the public 
at large cannot, for this very reason, be expected to look 
upon the monopoly with a favourable eye. : 

The system of monopoly seems to be infectious. For 
Austria it takes the form of amalgamation, which ends in 
the same manner, the fixing of higher prices than would 
be possible where competition decides. The Alpine Iron- 
works have already been fused into one society, and now 
the Teplitz Steel Rail Works will form one undertaking 
with the Iron Industry Company of Prague. The latter 
wishes to purchase the Teplitz Rail Works for two million 
florins,after raising its own capital to 83 million florins. 
The director of the Teplitz works is to manage both these 
and the Prague works, and the manager of the latter is to 
become the director of the mines belonging to the society. | 

The Northern Railway of Austria will shortly emit 
40 million florins worth of four per cent. debentures. Five | 
millions have been taken by the Syndicate Rothschild, | 
Creditanstalt on its own account, 10 millions are reserved 
by the Northern Railway, and twenty-five millions will be 
devoted to purposes of conversion. 

The former Consul-General of Germany in Zanzibar, 
Dr. Rohlffs, is delivering a number of lectures in Germany 
respecting colonisation in Nastern Africa, and contradicts 
the assertions which have been made to the effect that 
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the acquisition of Eastern Africa is altogether a mistake. 
He thinks that the country can be made fertile and profit- 
able, and that plantations will yield rich harvests, but the 
use of slaves should be prohibited from the very first. 


The local board of the Austrian province Moravia has 
caused an enquéte to be made as to the best way of forming 
@ communication between the Danube and the Oder, by 
making use of the River March, which falls into the 
Danube. One report states that extensive irrigation works 
might be carried out at the same time, the March being 
one of the most fertilising rivers of the country. But 
the chief report is not very sanguine on the subject of a 
Danube-Oder canal, although for Vienna the realisation 
of this plan would be a great boon, since all the coal con- 
sumed in the capital has to be conveyed from Silesia by 
means of the railway. A canal from the Danube to the 
Elbe would, however, be much more important, as it 
would promote traffic between Austria and Hamburg, and 
would emancipate Austria still more from the Prussian 
State railways, whose tariffs are a greater hindrance to 
Austrian exports than can well be reconciled with the 
interests of allied countries. 


Jan. 5. 

The German bourses have commenced the new year 
under excellent auspices. For both the Congo loan and the 
building of Chinese railways, German capital is supposed 
to be in request, as also for the conversion of the bonds 
of Russian railways already in existence, and for the 
construction of new ones. In Hungary, a loan of sixty 
million florins is being discussed for purchasing from the 
great proprietors the right of licence for the sale of beer 
and spirits; the Austrian Northern Railway will bring 
40 millions into the market, as we have already men- 
tioned, and the loan for connecting the rivers Temes and 
Bega will be emitted in the course of this month. These 
are certainly reasons enough to animate the Bourse, 
although no doubt several of the plans may still meet 
with great difficulties before being realised. This is, 
above all, the case with the Chinese railways, to which 


the population of the Celestial Empire still objects 


strongly, on religious grounds. The relations between 
Germany and China present no difficulties, China’s 
respect having increased considerably in every way 
since the events of 1870. A certain proof of this 
fact is, that China has, during the last year, 
ordered all her men-of-war to be built in 
German docks. For these and other reasons, Germany 
hopes, if the plan of Chinese railways be realised, to 
take an important part in this great undertaking. The 
commercial traffic between the two countries has not been 
great during past years, as the following figures show ; 
; are however, are based upon rather faulty statistical 
ta. 
In 1884, Germany’s exports to China amounted in all 
to 11,253,000 marks, against 9,663,000 marks in 1883, 
9,118,000 marks in 1882, and 13,484,000 marks in 1881. 
The chief articles of export are chemicals, raw materials, 
and manufactured goods of the metal branch. The figures 
cannot be very exact, because the German ports are free 
ports,and a good many German goods are exported via 
Belgium, Holland,and England, to China, whilst in the 
commercial lists they appear as having been exported to 
those countries. ; 
- In Austria the Bourses have also eutered upon the new 
aa with higher prices, especially in the case of Rentes. 
he Austrian Gold Rente has risen by almost 2 per cent. 
in one month, the Hungarian Gold Rente by 33 per cent. 
and Hungaiian Paper Rente Ly more than 2 per cent. The 
shares of the more important banks have also risen. On 
the other hand, the shares of railway and other transport 
companies have fallen, and are still falling. The Carl 
Ludwig (Galician) Railway, attracts the Bourse’s attention 
above all others, because the competition of the Transversal 
| Government railways, and the reduced amount of export 
| from Roumania, cause its receipts to be 14 million florins 
less than last year. The dividends will not even reach the 
minimum of 5 per cent., so that the reserve fund will have 
to be drawn upon, whereas in 1884 the dividends were 6 
per cent., in 1883, 7-25 per cent., and in 1882, 7°75 per cent. 


An important conference will take place to-morrow in 
the offices of the Creditanstalt, respecting the Turkish 
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Tobacco Monopoly Society. Among the important persons 
present will be Baron Bleichroder from Berlin, and M. 
Bergére, the director of the Banque Ottomane in Paris. 
It had been supposed from the first that none but Turkish 
tobacco would be allowed to enter Egypt, and the export 
tax was to have yielded 150,000 Turkish pounds to the 
Turkish exchequer. But lately the Egyptian Government 
has admitted tobacco from other countries also, and the 
Régie Company are, it is asserted, suffercrs to the extent 
of 9 million piastres. The society made an arrangement 
with the directors of the “ Debte Publique,” according to: 
which the tobacco monopolists should have their losses 
reimbursed. But the Turkish Government has not yet 
sanctioned this arrangement. The present conference 1s 
held with a view to deciding what steps shall be under- 
taken to obtain a speedy decision of this question from 
the Turkish Government. ‘ 


Correspondence. 


—_— 


FREE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Ih answer to Mr Harris :— i 

1. By “profit” I mean the gain or advantage which 
induces the exchange, and so causes a sale. I do not refer 
to the cost of production. Want prompts to production, 
but not to exchange, unless, and until, something already 
possessed seems to its owner to be exchangeable with 
advantage for somethingelse. “A want tosell” anything 
means a want to get something else in preference. 

2. If a workman did not perceive an advantage in 
giving his services in exchange for wages, he would not 
“sell his capacity for its exchange value.” What he gets 
is worth more to him than what he gives. 

3. This being a truism may be left. 

4. If the principle of Free-trade be sound, it is as 
applicable between nations as between individuals. We 
find it good among ourselves. And if the world were to 
pass under one government, we should have the same 
reason for leaving it free as between nations. Of course 
the question would still be open. But say we decided to 
restrict what we now call the foreign trade. Then, the 
ground being the same, we might as reasonably set about 
judiciously barring the roads between Lancashire and 
London, or between London and Southwark. 

5. Assume that the figures show all that is alleged. 
We have sent no goods to foreigners which we did not 
prefer sending to keeping. Making goods for which there 
is no adequate demand meet only a natural penalty in 
sale at a loss. But any sale is better than none, and this 
penalty would hardly be made lighter by obstructing the 
entrance of foreign goods, in which alone any price can 
ultimately be paid to us. 

6. Belgian iron girders come to us only when those 
concerned in using thera find them cheaper (all things con- 
sidered) than English ones, It is the same in effect with all 
our imports. Mr Harris thinks it would be gainful to 
the nation (though a clear loss to the individuals con- 
cerned) if the higher price were paid, because such 
prevention of exchanges with foreigners would cause more 
exchanges at home. Of course, if this be so, the sooner 
we give up our foreign trade the better. But as the 
Belgian girders must be paid for in English goods, it does 
not seem so to nic. 

7. The foreigner prefers convincing himself. He is in 
a fair way to do so by experience. Meanwhile, it would 
certainly help him, one way or the other, if he saw that 
we were agree. among ourselves. Hence my desire 
either to agree vith Mr Harris or to get him to agree with 
me. Q. E. D. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—In discussing the question of Free-trade versus 
Fair-trade, I prefer to confine myself to the practical side 
of the question. Hence, I must allow a great part of Mr 
Harris’s letter to remain unanswered. Indeed, it would 
be unreasonable to expect that I could be permitted to 








| 
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use your columns -for the elucidation of elementary 
economic doctrines which Mr Harris attempts to 
controvert. 

Fair-traders are loud in the profession of Free-trade 
principles. In fact, they claim to be the only true disciples 
of Free-trade, and that their sole aim is to force its 
adoption upon all other nations. Yet their arguments 
are out-and-out in favour of protection. And to this 
position they are half-unconsciously driven by the feeling 
that unless they can prove that protection is not such a 
bad sort of thing, they should be obliged to admit that 
even the temporary imposition of retaliatory duties 
(which, indeed, possibly might be more than temporary) 
would prove a serious blow to our commercial supremacy. 
They are thus compelled to adopt a line of argument 
which lays them open to the crushing rejoinder, “If your 
object were attained, and Free-trade were universal, you 
would still be as badly off as ever.” Thus, Mr Harris’s 
illustration as to the supposed effect of the import of 
Belgian iron girders is aspecimen of the usual Fair-trade 
line of argument. If, they say, the manufacture of the 
1,000/ worth of girders were kept at home, the profit 
would remain with English capitalists, and English labour 
would benefit. Therefore, impose a restrictive import 
duty. Now, here plainly is an argument for protection, 
for if Free-trade were universal, the Belgian girders 
would continue to be imported. If they retort that 
w: coull then export something else to pay for 
them, Free-traders say that is exactly what we do now. 
But if Belgian manufacturers can thus beat us in our home 
market, much move could they do so abroad, seeing that 
we should be further handicapped by the cost of carriage, 
which the Belgian has already incurred. Protective 
duties at home could not advantageously affect our 
foreign competition, unless on the peculiar theory, 
deducible from Mr Harris’s argument, that trade does not 
depend upon profit—namely, that we could export our 
surplus stock of commodities, and sell them abroad, 
regardless of profit, for the purpose of keeping our mills 
and manufactories working full time. That is to say, 
home consumers should be compelled to pay a sufficient 
profit to manufacturers to enable them to supply the 
foreigner with goods under cost price. 

This surplus stock theory is, indeed, another very 
common Fair-trade argument. Great Britain is repre- 
sented as a receptacle into which foreign nations unlead 
their surplus goods, leaving them to be absorbed by us at 
the expense, and to the detriment of our bome manufac- 
turers. A moment’s consideration will show the worth- 
lessness of this argument. For, if the foreign manufac- 
turer can afford to act thus, why cannot ours do the same? 
They do not need to export their goods into the protected 
foreign market; let them meet the foreigner at home. 
But if he is able to sell here at a profit, there is nothing 
for it but to undersell him. Where a foreigner can make 
a profit an Englishman ought to and must, else, as I have 
said, he will be beaten out of foreign markets, in which case, 
even allowing Mr Harris credit for half manufacture of 
articles, which are raw material to us, and flour, &c., 
which are food stuffs, we should lose 2/ for every 1/ gained 
by the imposition of a tax on imports. 

And why is there any difficulty in under-selling the 
foreign manufacturer, hampered as he must be by pro- 
tective duties even on food? I believe it is just because 
of those “unnatural laws of trades-unionism, which, 
instead of ‘allowing workmen in times of ,depression to 
accept lower wages, thereby securing plenty of work, compel 
them to work, perhaps, for three or four days a week, or 
to go out on strike against the inevitable reduction, when 
the attempt to restrict production in the face of foreign 
competition has faiied. The loss to this country caused 
by strikes must be reckoned by hundreds of millions. 
In fact, what we suffer from is, protection as applied to 
labour. It has been said that “trade unions are a 
machinery by which 10 per cent. of the working classes 
combine to rob the remaining 90 per cent.” ‘The only 
correction necessary is in the proportion of victims to 
victimisers. There does not appear in this country to 
have been a fall in wages at all corresponding to the fall 
i prices of the necessaries of life, and for this I hold 
that trade unionism is accountable. Abroad it is not so. 
Labour organisation there is not so perfect, and conse- 
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quently wages have gone down to their normal level.: 
That is the true reason why Belgian, German, and French 
manufacturers are able to undersell us; and the sooner 
that fact is realised at home, as, indeed, it is beginning to 
be, the better it will be for the country. 


Just a few points more in Mr Harris’s letter. He says’ 
economic doctrines cut both ways. So they do, but they 
are likely, too, to cut the fingers of those who handle 
them incautiously. I pointed out that if we raised the 
cost of production our foreign export trade would be 
destroyed, consequently our shipping trade along with it.’ 
Mr Harris says: “No. If we keep out manufactures we; 
must, instead, import raw material.” For what purpose ?; 
To manufacture and export? But, ex hypothesi, we have 
no export trade. 

Again, he says that we require to keep latour fully’ 
employed by making it more difficult for the foreign’ 
producer to send us such manufactures as we can make 
at home, and to provide (by import duties) revenue, 
which will enable us to remove unjust burdens from our 
agriculturists. Suppose he succeeds in raising this 
revenue, it can only be by enhancing the price ot the 
imported articles to the extent of the duty, and not only; 
of them, but of all similar articles made at home. By 
this means the agriculturist is mulcted to a greater extent: 
than he could be relieved by the readjustment of taxation. " 
But if, on the other hand, the goods are kept out 
altogether by the duty, not only is no revenue raised, but’ 
the agriculturist is worse off than before. ' 

In conclusion, if I appear to be a disciple of the, 
Cobden Club, it is the result of an independent study of. 
the subject. I have never read a line of their publications. ' 
—Yours, &c., D. D. PEIsse. 


Londonderry, January 6, 1886. 





THE DEBT OF VICTORIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Your article of the 2nd instant, on Australasian 
Statistics, commenting on Mr Hayter’s tables of colonial | 
borrowings, states that the public debt of Victoria on the 
30th June, 1885, amounted to 31,757,407/, being an amount 
of indebtedness per head of 32/ 12s 6d. Permit me to point, 
out that of the above mentioned, the sum of 3,180,620/> 
was raised for the purpose of paying off debentures to a ° 
like amount, due 1st October, 1885, and could not there-' 
fore, be considered as a portion of ourpermanent debt. 
Our liability, on the lst October, 185, has thus been 
reduced to 292 7s 2d per head of population.—I am, Sir, 
your obedient servant, 

Rosert Murray SMITH, — ' 

Agent-General for Victoria. | 


(The figures the Agent-General wishes to correct are 
not ours, but those of Mr H. H. Hayter, the Govern- | 
ment Statist of Victoria.—Ep. Econ. | 








SAVINGS’ BANKS RETURN. 


A Rervurn showing the amounts received from and | 
paid to, Savings’ Banks and Post Office Savings’ Banks, 


in the. United’ Kingdom, by the Commissioners for the | 


Reduction of the National Debt, including transactions on” 
the Savings’ Bank Investment Account, during the four 
weeks ended January 2, 1886 :— 
































| 
Total Amount Total Amount 
Received by the Paid by the : 
Commissioners. | Commissioners. 
F co 4.0.4] 2 ead 
“hen ae snd tnteneill UMN a cane | 112,481 9 1 | 253,208 10 0 
For stock sold or purchased for the) ans 
Savings’ Bank investment account... 5,591 5 0 $18 17 
Transfer certificates to from Savings’) 
Banks and Post Office Savings’ Banks ... 1/83 0 4 71994 8 7 
iis ca. Se ten 918,155 14 5 $50,021 16 1 
Post Orrt ras’ BANKS :— | 
In ne ae credited dh eed 141,730 2 8 150,000 0 0 
haséd the! 
 ieleor Bn A A oie scat. csi 20,756 13 5 59,623 14 11 
Transfer certificates to and from Savings’ x iis 
Banks and Post Office Savings’ Banks ... 71994 8 7 J 
CeO ciniictina cine t 234,481 4 8 | 210,706 15 8 
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At +h AG . 
” ee ing Period Last | ing Period Last ‘ | 
a _:|___=_._; | Proprietors’ capital... 14,553,000,Government securi- 


/Potlamount atthe creditof:—|- £ sd £ sd £ Rest : 3,302,126) £108... ...00sereeeeeeeeme 
The fund for the Banks for! | y posi 5,154,547 Other securities ..... 
Savings | 46,183,868 17 6, 46,965,784 19 “2 45,665,245 15 27.880,163 ‘Notes a 

‘The Post Office Savings’ Banks : ° re ld ani silver coin 
PIE ag sor vnecpevansceese 47,694,167 -2} 3; 47,670,392: 12 10) 44,775,728 6 11 142 866 Orc 

ee ee ane 7 | 
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BANKING DEPARTMENT, 
£ 


17 946,615 
22,303,321 
9,892,615 
890,151 


eT ae Aer dee toatle 


et engl, ie 
ren 


oeeeeeeee 


14s Seecrresescrece — 


hatte eee < 


Total ......scssssessee] 93,828,095 19 ~9,94038197' 12 0)90;440,084 


2t 


—s 


51,032,7 51,032,702 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. % 
Dated Jan. 7, 1886, F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


scene 


, *BANnt 
Account :— 
Total amount of stock held 
for depositors in—Trustee| 
avings’ Banks............... 
Post-Oftice Savings’ Banks..! 


INVESTMENT 


676,657 18 1| + 660,811 9 4 500,817 9 3} 
2,460,156 8 0) 2,418,260 17 0 1,939,674 6 10 


3,136,814 6 1, 3,079,081 6 .4, 2,440,521 16 1 | 


OP i 


eater eares eonoeter win we 67s Te 


£ 
. 41,446,936 
19,964,811 


LIABIVITIBD. | ASSETS. 
.| Circulation (including Bank | SOOUTIFICR .............0ecersreeeees 
POBt DILIS) ........sererereeererees 25,074,911 | Coinand bullion...........+: +0 
PUBLIC INCOME AND EXPENDITURE. —_ Private deposite wnvcwuvs. 273880168 | 
‘Zhe following are the receipts on account of revenue | $3.10: 


58,109,621 | 61,411,747 
between April 1 and December 31, 1885, as compared with | The balance of Assets above Liabilitics being 3,302,126/, as stated in the above 
‘the corresponding period of last year :— 


account under the head Res. 
FRIDAY NIGHT. 
“REVENUE and Orner ReceErets. i 
Total Receipts into the | 


The preceding accounts, compared with those of last week 
Exchequer from 


exhibit :— 
Ist — to Ist-April to 
3ist.Dec 
1885. 


Adu wee atm» 


0 A ne 


es Ameren oF. Ec ete ai 
eS AIR Pen = 


Estimate 
for the Years 
1885-6. 1884. 
/ Bank of England ...... 


3,647,448 ... 
Bank of Ireland 


1,345,759 .. 


4,259,916 
1,372,653 season 
207,006  cecccsccese: 


REVENUE. 


Custos MM cove ges erseusiaasp ties 20,000,000 


26,350,000 


4,993,207 


.. 14,914,000 
. 19,100,000 
8,575,000 ... 

70,000 ... 


5,632,569 


16,096,000 
..." 20,005,000 | and Rate of Discount, for three months ending January 6, 1886 :— 


‘4 »  slst Dec , | 
| Balance on Ist April, 1885:— £ £ ed 


8,790,000 
83,000 


House Diity 
4|'Property and Income Tax 15,400,000 
4} Post Office 
44) ‘Telegraph Service 
1.Crown Lands...............+.. 
‘aiInterest on Advances for 
, “boca: W orks and on Pur- 
ewhase» Money on Suez 
cpanel Shares ........ ..... 
4 | Miscellaneous 


WURMCORUS o..ccccccccecscees 90,7 


4,390,000 ... 
5,750,000 ... 
1,345,020 ... 

275,000 ... 


682,000 
3,755,000 
5,600,000 
1,32 


1,360,000 1,051,751 ... 


2,115,078 ... 


2,952,991 
.. 58;205,829 ... 58,671)395 


‘Total including Balance 63,199,036 ... 64,303,964 
: Orner ReEcErrts. 
4|;Mdvances,sunder various Acts repaid to 
i,j] . #the Exehequer 1,712,943 
Sil’Money raised by Exchequer Bonds ph 
Do Treasury Bills 


66,016,907 
‘| ‘The expenditure during the same period amounted to 
“11:64,852,481/, as compared with 60,037,490/ in the corre- 
sponding period of last year being an increase of 
4,814,991. 

The cash balances have decreased in the Bank of 


England and in the Bank of Ireland as compared with 
December 19 :— 


67,794,924 ... 


ee 


Bank 
of England. 
£ 
1,249,678 
831,876 


Bank 
of Ireland, Total. 


£ £ 
--. 1,186,415... 2,436,093 
702,567 ... 1,534,443 


. --» “483,848 ... 901,650 


December 19, 1885 
ADecember 31, 1885 


sheet CPL gt MS ye gh TO 
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ee 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 fot 
the Week ending on Wednesday, the 6th January, 1866 


ISSUE DEPARTMENT. 
£ 


Notes issued.......0 34,824,660|Governmentdebt ... 
Other securities ...._ 
Gold coin & bullion... 
Silver bullion eeeeecoas 


34,824,669 | 


GE 


£ 
11,015,100 
4,734,900 
19,074,660 


34,824,660 


The following shows the amount of the Circulation, Bullion: in 
both departments, Banking Deposits, Banking Securities, Reserve, 


| oe 
cin nal ite, legal [sett 
Date. A - | te. | Banking | Reserve.|3 5 
| Bet | pation | sees [tena tes] Dove | Sane [aero a 
| Export. nid 


% 1% 
84,970,882, 40,664,951, 12,158,269, 344/2 
33,163,965, 39,307,714 11,701,167| 35 
30,025,042! 86,019,016 11,845,341) 


a | s@ 42 £ "ye 
Oct. 14) 21,546,134 "198,000 in 25,137,835 
21; 20,920,972, 714,000 out, 24,969,805 
28} 20,747,631 - 130,000 out’ 24,652,290 
Nov. 4] 20,637,497, 64,000 out, 25,044,365 29,024,794 35,497,805,11,343, 132, 
11| 20,713,913, 100,000 out 24,691,370 23,047,609) 34,131,323 11,772,543, 41§]— 
13) 20,929,657 24,888,755 27,191,889) 82,738,500 12,290,902) 444'3 
25| 21,263,971 27,817,495 | 32,720,645 12,927,796 46. 
Dec. 2! 20,894,947 27,073,419) 82,717,978 12,162,607) 44 
24,648, 505 | 26,467,238| 82,037,581 12,243,104) 46 |— 
26,539,746, 32,045,394 12,208.17) 46 |— 
26,811,392! 33,005,923 11,620,003'43 % 4 
. 29,054,817} 35,474.45 ¢. 11,302,118) 384'— 
Jan. 19,964,811 33,034,710 40,249,936 10,782,706 324 — 


333,000 out 24,932,045 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


ears corresponding with the present date, as well as ten years 
ack, viz.:— 
| 
[ee cle 
| 25,893,210 | 25,609,700 
| 4,532,514 | 5,819,931 
| 23,088,320 | 26,241,466 20,33 
| 13,775,807 | 14,954,835 | 15,753,665 
21,406,823 | 23,108,423 | 24,907,056 


10,474,478 | 11,622,681 | 11,274,468 
21,215,761 20,617,635 | 21,482,381 | 20,722,768 
| 


29) % 37} % 364% $3} % 
5% re. 3 % %o 
Price of Consols 101 101)xd 99} 
Seen bade | sb in 22} om 46 25 ot oy aah 1 64 
on | 174 22} 25 31 25 21 
_ Sositondam (et) 12 of agi is 2 3/12 2 end Suslise 
Hamburg (3mths)' 


~ 69 | 2059 63 | 2057 61 | 206872 20 54 58 
Clearinz-house return .. 135,903,000 117,681,000 113,933,000 ‘119,277,000 119,786,009 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 a deficiency of 1,810,022: ; in 1883, an 
excess Of 1,631,492/; in 1884 ar excess of 3,233 0387; and in 
1885 an excess of 1,913,276/. In‘1886 there is an excess of 5,576,842/. | 

In 1883, the open market»was heavily indebted to the Bank, and 
the repayments after the dividend disbursements were extremely 
large. The Bank rate was at 5 per cent., but outside the best three 

| months’ bills were taken at 3§ per cent. Day-to-day loans were, 
| however, in demand, owing chiefly to the Stock Exchange settle- 
ment. 

In 1884, money was a drug in the market, and the discount houses 

reduced their rates for deposits to 1 per cent. at call. 

In 1885, the release of the dividends led to the usual temporar 
— of money, and quotations for both discounts and loans receded. 

a discount houses reduced their rates for deposits to 34 and 3} per 
cent. 

The following figures from the official returns show the amounts 

of bills and cheques cleared at the Bankers’ Clearing-house since the 


2 
25,198,300, 
7,038,920 


to liabilities ............ 
Bank rate of discount... 


ooo! 











—_—_—— 
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beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 








































(000’s omitted.) 
Weeks Stock Exchange **Fourths” of the 
Ending. Days, | C0080! Pay Days. Month. 
£ 2 z Date. | £ 
Nov. 4......} 123,989, 87,565, 25,607, }April 4) 18,674 
ll .. 87,168, 19,482, 19, 482, 
TB ics cos 34,769, 19,89 15,557, 
BB cvcsos 33,226, 18,475, 18,411, 
Dec. @ ...:.. 38,08s. 21,651, 20,018, 
Q.. 42 443, 9,234 17,151, 
seuss 48,654, | 22,070, e 18,428, 
, ae | 98,800, 44,747, ° | 16,555, . | 16,603, 
OF vscies 106,899, 49,120 21,604, ks | 38,839, 
POR. 6 dcsnce 119,788, eon 19,627, le 20,682, 
| 
Total, 1986...| 119,786]... 19,6 20,667, 
Grosstotal -— . — —_———, —_— —_|——- aoa 
in 1885 ...| 5,511,071, 935,084, 249,327, 221.873 
Do, ’84...| 5,798,555, 960,623, 268,353 242 659, 
Decrease ) | 
in !886{/| 286,516, 25,539, 19,025, 20,786, 
comprd.{| = 49% = 26% 70% = 83 ZY 
with’ ’85 ) | Pare Ps 
*The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
1886. 1884, 
Total from Jan. 1 to Dee. 26...... £104,371,160 _........ £100,367,814 
Decrease in 1885 .....sccccessene + 4,996,654 = 41°6 percent. 
1886. 1885. 
Week ending Jan. 2.. ... ....-cessseeee 2,673,940 ........ 2,875,068 
Total to dateis..ce-cseess+s 2,673,940... seuss 2 875,068 . 





Decrease in 1886 ......... 201,128 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 


ment of last year :— 
BANK OF FRANCE. 


| 
| Comparative Increase 

Jan. 7, | Dee. 31, | Jan. 8, or Decrease. 
1886. 1885. Iss, = ———— 
|Last Week Last Year, 


& 





ASSERTS, & & & & 
Coin and bullion—Gold ...| 46,049,000}: 46,297,000; 39,930,000/— 245,000'+ 6,119,000 

~ Silver...| 48,295,000, 43,417,000; 41,027,000 — 122,000!+ -2,268,000 
Government securities ...) 14,113,000; 14,113,000, 14,113,000} oles € 
Private securities............ | 41,658,000) 44,177,000, 53,900,000 — 2,519,000) —12,242,000 








nies LIABILITIES. 

OCCT oesveecssncecessncsernevee |116/542,000;116;7 22,006, 119,763,000 — _ 180,000}— 3,221,000 
Government deposits wae 8,250,000) 5,697,000; 4,330,000} — 2,447,000\— 1,130,000 
Private deposits. ........... | 16,107,000! 15,880,000! 15,127,000 + —'2:8.000\4- ‘980,000 


IMPERIAL BANK OF GERMANY. 


Dec. 31. ; Dec. 23. | Dec. 31. |Last Week.|Last Year 
Oi a |e £ 


Assers, & | 
Coin and bullion ............ 30,912,000) 31,690,006) 25,891,000 — 778,000/+ 5,021,000 
menaaien and advances ;..| 27, 23,497,000; 32,533,000) + 3,531,00€}— 5,555,000 
BILITLES. 
Notes in circulation......... 42,946,000) 37,535, 42,706,000 + 6,411,000/4+ 240,000 
Current accounts ........ ...|_ 13,095,000) 15,652,000) 13,377,000:— _2,457,000/—. 282.000 


NETHERLANDS BANK. 


an.2. ,; Dec. 26., Jan. 3. /uast Week.| ear 

Aseuts. | z £ £ & &. 
Coin and builion—Gold ...; 3,999,000; 3,992,000) 2,265,000} + 1,000}4 1,722,000 
_ Silver...| 8,005 7,998, 7,715,000] + 12,000/4+ 290,000 
Suneenien tases es} 8,070, 7,419,000; 9,619,000) + 651,000/— 1,549,00) 

18, 

Notes in circulation ......... 16 625, 16,036,000; 16,441,000; + 588,000 + 183,000 
TORII fics csncascovcdsidae: 1,887,000) 1,899,000 1,637,000 — 12,000'4+ 250,000 





NATIONAL BANK OF ITALY. 

The following are the chief items inthe return dated Dec. 20, compared with the 

return issued a month ago (at 25 lire= £1):— 
, Dec. 20. | Dec. 10, jInc. or Dec. 

AsseTs. MS Ses, Mi on Week. 

.. 7,168,000 7,420,000, —£267,000 
Goin and Balllodd ........<.:seneevssesensesees { Silver c==, 1,110,000, 876,000 + 234,000 
Total i iiisesctn vvctnvsininnn OOOO COR eer eee entcneeereneeeress! 1,630,000) 2,114,000; — 434,000. 
Bills and advances ...... cesveessees| 18,326,000, 17,894,000! 4+ 432,060 








Public funds and sundry securities ................-| 4,978,000, 4,679,000, — 1,000 | 
LIABILITIES. | 
Circulation... Wisecbiiaahiennde sesersenceeses| 21,584,000) 21,515,000, +. 69,000 
Ceerent accounts... seen} 5,017,000) 4,9 + 48,000: 
reasury .... vlea 311,000 308,000; + 8,000 
Provineiat do .. nats Gelaisdmine ae 350,000] 148,000; + 202,000. 
NEW YORK ASSOCIATED BANKS. aceite lai ak 
Jan. 2. ; Dee. 26,; Jan. 3. |Last Week.) Last Year. 
Speci 17,940 18,200,000 17,580, Sena 360,000 
Loans and discounts.........| 67,980,000] 67:380,000| 59,850,000! + 600,006}-+ 8,130,000 
Legal a stistteson «| 5,760, 5,440,000) 7,480,L00,+ 320,000,—. 1,720,000 
roma saints s.000,000 1,980,000 2280.00 + <snn00)— Br 
Rusunve (Specie & ‘Notes).| ce 

Legal reserve ............s000 18,850,000} 18,7 17,010,000,+ 150,000}+ 1,810,000 
Excess of actualreserve ...! 4,856,000| 4,910,000! 8,020,000 — — 90,000\— 8,170,009 
Converting the reich mark at 1s; the Dutch fiorin at 1s 8d; and the franc 
at 26 per 11, currency is reduced into English money at 4s° per 


AUSTRO-HUNGARIAN BANK. 


The return of the Austro-Hungarian Bank for the week ended Dec. $1 is-con- 
below with the preceding return (the fiorin being taken at - — ai 
ne, or . 


Dec. 31. Dec. 23. on Week. 
ASSETS. £ £ £ 
Coin and bullion—gold ..........00-.-. 6,903,000 ... 6,916,000... — 8,000 
Do — BilVer ............00.05. 12,972,000 ... 12,968,000 ... + 4,000 
Discount and advances .................. 17,268,000 ... 15,834,000 ... + 1,434,000 
LiaBILitiEs. 
ates fo ARC Te seoee 86,362,000 ... 35,295,000 ... + 1,067,000 
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2 . BANK OF SPAIN. ; 
The following are the chief items in the return dated Jan. 2, compared with | 
the preceding return :— Ine. or Dec. } 


Jan. 2, Dee. 26. on Week. | 
i AssETs. £& £ £ 
Coin and bullion ...... ccssecscrecsceeees 6,456,000 ... 6,581,000 ... — 125,000. |; 
POC cicncincnatiiacinetennbedentccinies 32,586,000 ... 33,024,600 ... — 428,000 
LIABILITIES, 
Circulation Sites  nethsdntdiies ticle titasisivis 18,922,000 ... 18,516,000 ... +. 406,000 
PUI Gains ncstidceniesocses esse 10,931,000... 11,576,000 ... — 639,003 


“Taking the peseta at 25 = £1. 
Discount anp Money Marxer.—As usual at this-period of’; 
the year, the money market has been in a chaotic state daring’ | 
the past week, and until affairs have again settled down. to | 
| something like their normal appearance, it will’ be almost-* 
impossible to form any deductions as to the probableset’of. the: 
| market. At the commencement of the week, rates for-money’ 
| opened weak, as the turn of the year released the extra balance 
| of the banks, &c., which had been accumulated mainly.t6 ‘give 
| a stronger appearance to balance-sheets, Then the dividend: 
| money began to come upon the market ‘in an increasing volume, 
| and the Bank of England paid off a good deal of the money of 
| the open market which it had borrowed ; the result of the 
| ‘phethora thus created béing that rates for day-to-day 
money. rapidly: fell away, closing to-day at only 14 to 2’ per 
| cent., as against 3to 3} per cent. a week ago. The discount 
market has been very.quiet, owing to the scarcity of bills, but: 
rates have drooped‘ sympathetically, the closing rate for fine: 
three’ months’ Bank paper being only 2] per cent. AS wconse- 
quence of this decline in the value of money, the discount houses 
have reduced their allowances for deposits by } percent; Onthe 
Continent, as here, money has also declined in value with.the 
turn of the year. Nevertheless, the leading exchanges on London 
| have hardened, and especially the Berlin rate, which renders for. 
the present any further drain. of gold in that. quarter 
improbable. The New York exchange has a'so improved 


The return of the Bank of England shows the ugualichar, 
incidental to the turn.of. the year, coupled with those caused 
the repayment.of the money borrowed by the Bank from.the-. 
open market: The reserve has decreased by 569,000érand {the.. 
proportion borne by it to the liabilities has diminished’ by, 
nearly 7 per cent., to 32; per cent. The heavy decline im thee 
latter is, of course, largely occasioned by an augmentation iim: 
the liabilities; the private deposits having increased b 
2,827 ,0001; and the Government deposits by 1,153,0004~ THe 
Government securities exhibit an increase of no less than 
5,900,000/, due partly to the repayments by the Bank, men-, 
tioned above, and partly to borrowing by the Government; and 
as the Government deposits have increased so largely, déspité’ 
the payment of the dividends on the Funds, it’ would* appear, 
that the advances made to the Government must Nave been 
considerable. 
’ The whole of the last issue of Treasury bills for 2,195,Q00°F 
ewas allotted in three months’ bills. Tenders at.J22.48°4d) 


periods to runyand a comparison with previous weeks, 
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received 92 per cent., and above in full, this being equivalent té 
a discount rate of about 33 per cent. The average rate percent 
was 21 18s 11d. 
_ Wesubjoinour usual discount quotations for paper having varicug 
£ Bank Bills. Trade Bil’s, * 
2s $8 Months.|4 Months.,6 Months.|3 Mcnths. 
; bz B % 
Oct. 16../ * i” 4 | 2 
i 23...) 1 1 24" 
30..| 2 1319} 2 2 
Nov. 6../$. 2]. 1 2% 3] 2 
13... : 2 2 2 
20. | 1 23 
27... 13 ‘2 2h 
Dee. 4. 4 2 2 i 25 
I...| 1 2 2 
18...| 39 39 3 3} | 8 ch 4 | 3h 4 
bORAA Ea) ER) Pa | bijscneie 
ib ee 3 3 “| forall per jiieks.” 
‘Jan. Te 1 2h 23 23 3 3h 3h.’ 3b 3p! 3b ae 
* These rates range from those current on the very best paper to those. paid 9 
bills for which Bank'rate isusually required. 
~~ The rates of interest allowed for deposits at call and notice bythe: 
| Joint: stock banks and: discount houses are given below. The: 
‘majority of the banks, it may be noted, only give 2}. percent. 
Private and joint stock banks at notice ..........-- .. 24 3 per cent ~ 
Discount’houses at call ............. Jesesenees pecenaciesele . 24 per cent. 
—_ seven days’ NOtiCe .......:.-serereeres . 22 per cent. 
; — fourteen days’ notice .........-+--++-« « & per cent 
The discount quotations current in the chief continental cities are 
as under 
: Banke 
Rate, Market. Pate uatkes 
3 % _ 
Paris cen ceseas § rem. 22,'83) 24 Madrid ooetee 4 ove 4 
Berlin ......... 4(May 7,85) 23 | Lisbon........ @ ... 6 
Frankfort ... 4 oahini meg ee St oY 
burg ... sega enoa May Pe 
aoe 6 Oct: 79} 6 
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At other centres the latest recorded quotations are :— 


% 

New York (call money) 14 Melbourne 

Ditto (endorsed bills) ... 3to4$} Sydney .. 

Calcutta, Bank min. July 2]4 Adelaide ......6 to7...... 

Bombay, Bankmin. June 25]4 Montre’l 5 to6 (callmoney 2 to 4) 
The National Bank of Belgium, it will be seen, has this week 

reduced its discount rate from 4 to 3$ per cent. ol 
‘Lhe following are the standards for gold points of the four principal 

gold exchanges :— 

ft French, | 


6 to 7......8 to 9 


m German. 
20.52—5 per mille for us 
20.43—Par. 4.867—Par. 

20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for ue. 
The exchanges were yesterday :— 
French short exchange f 25.23, or } per mille for us. 
German shortexchange m 20.37}, or 2? per mille against us. 
New York exchange $1.86 
at 60 days is ee 
At3 % interest, short = $4.89}, or 54 per mille for us. 
MEETINGS 
The following meetings are to be held during the ensuing week :— 


$ American. 
25. p. mille for us 4.89 —5 per mille for us. 
25.224—Par. 


26.12,—4 p. mille aynst us 


| 
Class. | Date. 

Australasian Mort. & Agency |General ............| 
Beyrout Watervw orks............,General .......... 
Carlton Iron. ...................../General 
SROTENE FIRO oo. 50 si sscc secede see 
dohn Vernon, Hope and Co 
London and Greenwich Rly.|General 
Midland Railway Ex-General 
New Zealand Land Mortgage| General 
Oak Spinning 
Southampton Dock 
Union Bank of London.........\General 


Company. Place and Time. 


. 15)/Edinbur.h at 2 
12\17 King’s Arms Yard, at 2 
13: Darlington at 3} 
14|1 Old Broad Street, at 1} 
13)15 Che »pside, E.C., at 3 
13/173 Gresham House 
15| Derby at 14 
15\Cannon Street Hotel, at 12 
13)Oldham at 8 
12:19 Bishopsgate Street, at 1 
13\Cannon Street Hotel, at 12 


We regret to hear of the death of Mr Joseph Robinson, who 
has been forjthirty years a partner in the old-established firm of 
Perkins and Robinson, wool-brokers, Liverpool, of which 
during the last seven years he has been the sole representative. 
By his will, Mr Robinson has made arrangements for the con- 
tinuance of his bus ness by Mr Seward and Mr Melley, and the 
style of the firm will be Seward and Melley. 


Silver has hac avery flat market this week, owing to the 
decline in the Indian exchanges, and bars close weak at 464d 
peroz. Mexican dollars are nominal. 


oe India Council have sold the following drafts during the 
week :— 


: £ s da 
Monday ... 15,000 in telegraphic transferson Calcutta at 1 6; per rupee. 
Wednesday 3,000 in bills on Bombay at. ............... .. Pt 
3,120 in bills on Calcutta ato... et 1 534 
y... -1,000 in bills on Calcutta at... ...........00.... as 
1,000 in bills on Bombay at... i 1c 


On Wednesday, the India Council received tenders for 
35 lakhs of bills as usual, but no allotments were made. It is 
believed that the tenders were small, and at rates lower than 
those which the Council were prepared to accept. From 
April 1 to Wednesday night, the total amount of remittances 
sold was 8,05,24,413rs, realising 6,189,428/. Next week, 35 
lakhs will again be offered. 

Tue Stock Marxerts.—Although the old year closed with 
so much activity on the Stock Exchange, 1886 has opened with 
considerable quietude in business, and with a rather dull 
tendency in prices. This is in part attributable to the severe 
weather, which has reduced the attendance of members, and 
has greatly restricted arbitrage business, both with the country 
and foreign markets. Before long, however, speculation is 
nearly certain to become more active in Home railway and 
other issues, owing to the declaration of the dividends; 
although it is not improbable that the ‘‘ bears” may now have 
a big innings, and that prices may give way to some extent. 
The tendency of prices to advance has been almost entirely due 
to more sanguine hopes as to the future, which may easily be 
dashed%.by such facts as lower dividends. At the same time, 
there is no doubt that the future is distinctly brighter than the 
tents although no one can venture to say that it is yet thoroughly 

ear. 

Baitish GOVERNMENT Securities, &c.—Consols have had 
@ quiét and firm market. Exchequer bills have risen 1s. Bank 
of England stock shows no change. India Sterling stocks have 
remained steady, but Rupee Paper has fallen heavily, viz., 2 
per cent., owing to the decline in the price of silver. Home 


Corporation stocks and Colonial Government bonds have had 
a firm market. 


——Ciosine Prices, 


Sat. | Mon. | Tues. | Wed. | Thur. 


| 
: 
{oot ooh {sot [oh g 


toot fool 
994 100,100 3'100 } 
923 3 jo2y 34)923 st 
$8 88 4 


--~ | Move- 
Fri- | nent 02 
day. | Week. 


i 
+ 
+ 
.% 
+ 


4% 


Last | 
Thurs.) 


Consols for Money .../993 
Ditto Account ...... as 
Reduced and New3 7 (99 


100/993 106/100 
BT GEE TE sivedsicce cunecs 


mt 8} 924 8} 98 sh ax} 7 
New-2h Z occ cccceeeee ee (88 4/98 ss 88 
ee metz e 1/d6/ I/d6/ 1 
Bank Stock ........... 296 $206 $296 81296 , 8/296 et 
India 4 ¥,red.,Oct.'88 101} 3/101} i101 2101 91101} 9/101} 9.101} tha 
Do 3} % red., 1931 |99 4.99 99 ‘99 99} 100 99310 + } 
mugtecmec| 1 Het Us) det tal ey 
4 r { a : —2 
Mot Bdsot orks 7108394 109 jie } 109 #100 4200 ‘4 - 


i | 4) f 
6/ 1/d\5/d par|5/d par 5, 
\S/ I < (Si 5/dpar 


§ 296 
101 
1 
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Discounts. Overdrafts | 4j.turbed in this de 


————l 
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ForeiGN GoverNmest Securiries. — Business has been 
partment by the interruption in the tele- 
graphic communication with the “ontinent, owing to the 
severe weather. As a whole, quotations have remained firm, 
the Paris Bourse having been strengthened by the formation of 
the De Freycinet Ministry. The position of affairs in the East 
has outwardly undergone but little change, and in this respect 
prices have been unaffected. Egyptian issues close rather dull, 
but most other descriptions close at a slight advance on the 
week. In South American securities, Uruguay have again 
declined. Argentine bonds have not been influenced by the 
issue of the new loan. 


Subjoined are the latest clos'ng prices of the more important 
issues as compared with last week’s prices. The making-up prices 


at tLe last settlement are also given for reference purposes :— 
** Making 

Rise up” 
or Fall. _—~Prices. 
+ 2 we 98 

nt: oka, oe a 

i - oe 

+ 1 ww 8th 
uy,” jens 98 


Closing Prices—~, 
Last Week. To-day. 
Argentine 6 ¥% Public Works, 1871......... § 99 107 ... 
Ditto 6 % Railway Loan, 1881 . & & 
BORON Da: RUIN versa: vcansianeswiasiiicusciesile 
Austrian 4 %, Gold Rentes........ ....... 
Brazilian 5 %,, 1865 o6s uveaveees 
BIUNO BF TREN. ce cckcrncnenstens 
Ditto 6 %, 1875... 1... se... 
Ditto 44 % Gold Loan, 1879 . 
Ditto 44 %, 1883 
Buenos Ayres 6 %, 1883. 
Ditto 6 %, 1883 
Chilian 5 %, 1873 and 1875..,.. 
Egyptian 4 % Unined Debt . 
Ditto 5% Preference 
Ditto 5 % State Domain 
Ditto 4 % Daira Sanieh.,... 
French 44 %, 1883 
Hungarian 5 %, 1873 ............. 
Ditto 4 % Gold Rentes .............c0ccce0s 
Italian 5 %, 1861 (less 13°20 % tax)......... 
Mexican 3 9,, 1851 
Peruvian 6% 1870 ........ 
gh a ee 
Portuguese 3 %, 1853-80.......ccccoce sescoe.ce 
SN BBs BF i iiecy sts biden ane cnneosseniecses 
Ditto 5 %, 1871 


t+]i 4+: €44144+?° +1151 
2 puttin oe coeamateapati: banners: | 


ee OW. 6 Fis iWi scien essicsicacdoceosessie 
Ditto 2 % Coupon Bonds .................. 
Turkish, 5 %, 1854 “Tribute Loan” . 
Ditto 4} %, 1871......... ditto 
Ditto 5 % Defence ibichves sieecd WR we 6 
Ditto 5 %, General Debt (Registered).. 12 14 
Ditto 6 %, 1869 (Registered) 
Ditto 6 %, 1873 (Registered) 
United States 4 %, 1827 
Cemy GX COG oan csessicnncscrnvaciects 
Virginia 6 Z, New Funded (Reg.) ...... «. 


i 


ee cw en 
Peg 
423 3'xd — } 
55 7xd... ee 
Home Rattways.—The market has been very inactive, and, 
owing chiefly to the wretched weather, prices have been rather 
dull. The most important movement is a fall of nearly 2 per 
cent. in North British upon an unfavourable traffic return, and 
adverse dividend rumours. North-Eastern have also given 
way, in consequence of rumours of a bad dividend being forth- 
coming. Metropolitan and Brighton issues have drooped ; in 
other issues the fall ranges from } to # per cent. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 


44 
644 


** Making 
up ” 
Prices. 
100} 
. 68h 


Closing Prices 
Last Week. To-day 


Rise 
or Fall. 


Gee TAVEIOTG cavcecicicessescciscbinsctsccccscese 
Lancashire and Yorkshire ............08 sess 
London and Brighton 
London, Chatham and Dover .. 

Ditto Arbitration Preference 
London and North-Western ..... 
London and South-Western ....... ane 
Manchester.Sheffield, and Lincolnshire... 


pibitti l 


Piel i +i? 


97} § ... 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the oe railways of the United 
Kingdom for the week ending January 3, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 


The decrease of 547/ for the week on the English and Irish 


lines is equal to 0°06 x cent., as compared with the Toes 
week of last year, while the decrease of 4,948/ for Scotland is eq 
to 3°66 per vent. 


Seeeeeeeeeeereneen see 





— 


s sap gsme OR I 
a a ci Na 5. : 
Rh iy 


aE aces eae ee at 


OLIN 


See res ree 


ge ee ee 





Jan. 9, 1886. | 


enone nee Se essesesssssssssssssssssssssessesnsnssusnssnnianansnmse 
Se ye pease easessneiaiessonsshsivssslsasssiaisssssssanscassssnsshsnssiousisnsnanssteasnnanamsesnneaeaaeeameneem ee eee 


THE ECONOMIST. 49 





The respective aggregate totals show for the English and Irish 
lines a decrease of 455,421/, equal to 1°55 per cent., and for the 
Scotch lines a decrease of 72,735/, equal to 2°46 per cent., as com- 
pared with the corresponding period of 1884. 

















Aggregate 
Receipts of 
Week’s Increase or Halt-year Inc. or 
Receipts. Decrease. to date. Dec. 
£ £ £ £ 

Great Fastern .........cccere 52,948 + 4,149 wre 1,770,054 — 1,815 
Great Northern ..........00000.0 6 ,746 — 7-7 sevcossee 1,976,567 + 26,528 
Great Western  .........screeees 124,170 — 6,210 wu 3,904,118 — 105,478 
Lancashire and Yorkshire ... 65,415 + 723) cesossee 1,898,892 — 63,824 
London and Brighton ......... 38,882 — 1,102,891 — 29,815 
London, Chatham, and Dowr 19,521 + 659,390 + 2,013 
London and North-Western 178,022 + 5,146,109 — 110,414 
London and South-Western 48,467 + 1,424,821 + 14,624 
Manchester, Sheff., & Lincln. 31,372 — 1,070,727 — 13,479 
Metropolitan ..... cc. 12,161 + 319,488 + 3,288 
Metropolitan District ......... 7,588 + 201,747 — 3,273 
MIAIAMG  ccccccsescccccssorecesocess LEGSUL == 3,743,065 — 31,506 
North-Eastern .............0cc0008 97,839 + ©,124,282  — 128,367 
South- Eastern ...........0sscsesees 36,119 + 1,062,583 — 1,486 
Great Northern (Ireland)...... 9,612 + 329,619 — 1,091 
Gt. Sthrn. & Western ('relnd.) 10,890 + 379,869 — 7,870 
Midland Gt. Western (Irind.) 7,198 + TEs: daetnninns 225,431 — 3,456 
927,171 — COU scat 28,340,253 — 455,421 

GeUOGOMIAR 20. cccccsecenceccseces 53,384 + 427 aeccosvee 1,266,711 — 23,935 
Glasgow and South-Western 22,213 — ah cornet 471,097 — 8,494 
North British .............0:0000 64,784 — 4,723 recccrcee 1,138,473 — 40,306 
130,386 — 4,948 ......... 2876196 — 72,735 


Coton1aL Rarways.—A prominent feature is a rise of 2} 
dols in Canadian-Pacific shares, due to strong speculative buying 
on account of a powerful clique. Grand Trunk issues have 
scarcely varied. Indian Guaranteed stocks have had an upward 
tendency, and Bombay-Baroda shares a rise of 2 per cent. 


The following are the latest closing prices, &c., of the leading 
issues :— 
“ Making 
Closing Prices—.. Rise up’ 
Last Week To-day orFall Prices. 
Bombay, Baroda, &. ..........06 sesescsseseces 149 5lex all 151 3exall+ 2 .. 154 
Sanadian Pacific, Shares .........ssessscessee of 2... C7 w + How @ 
Kast Indian Deferred ............c00 cecseseseee 119 QL exall 119 2lexall... .. 2... 128 
Grand Trunk of Canada, Ordinary ......... 10} 3%... 10} g.. +° 4 .« 109 
Ditto, 4 %, Guaranteed .............cccc0008 60 } ene 





Ditto, First Preference ............. 5+ eos OR FE 

Ditto, Second Preference ... « 43344... 444 - + | we 4% 

C'tto, Third Preference ...........ccceceese 2333 .. 22e “= “in 
Great Indian Peninsula .............-.....00.. 141 3 exall 141 3 exall.. . .. 145 


AMERICAN Rarttways.—The market has been singularly quiet 
and uneventful. The general tendency has undoubtedly been 
weak, owing to sales by operators for the rise, who see no 
immediate prospect of another advance. A few issues, how- 
ever, including Illinois Central, New York Central, and Erie 
shares, have been firmly upheld, although nearly all the rest of 
the list is 4 dol to 14 dol down on the week. Denver and Rio 
Grande, Louisville and Nashville, and Wabash issues close- 
especially weak. 

The following are the latest closing prices, &c., of the more pro 
minent issues :— 


Cl Pri Rise ae 

~—Closing Prices—, up” 

Last Week. To-day. or " Pricer. 
° ow. 44 


Centrai Pacific, Shares ..........:0c000 vee 458 w 445 3. = 
Chicago, Mil., & St Paul, “om. Stock ... 98 i «. O79 F . — F .. 96h 
Denver and Rio Grande, Shares ........... t79 § ... 2639 §.. — 1 26 
Ditto 7 “%, First Consol. Mortgage Certs 949 5... O38 45... — Ff 90 
Ulinois Central Shares .............s000008 wl4lf 2h... 143 4 + 4 141 
Lake Shore and Michigan Sothrn, Shares 914 § ... 90} } = 89 
Louisville and Nashville, Com. Stock ... 464 } ... 4425$.. — 1) 45, 
Ditto 6 %,General Mortgage ........... 105 7 ... 105 7 a 
New York Central, Shares.....................1033} 9  ... 1005 3 + 106} 
New York, L. &.,and Western, Ord. Shrs. 26} 7 2 } + 25 
Ditto 6 %, Second Consol. Mort. ......... 825 3 ... 83$4 ee 90 
N.Y., Ontario, & Western, Reg. Shares... 21 oe SOR ee wad 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 383 of oe STG Sex div... ... se 38 
Norfolk & Western, Preferred  ............00 3031 ... 294 30).. — § w. 2 
Ohio & Mississippi, Ordinary Shares ...... 24h 5h... Mb GR. ee OF 
Oregon & California, Preferred Stock ...18 20 .. 18 20 2. 1. ue ae 21 
Pennsylvania R. R., $50 Shares .......c0008 55a De  éee,: One bed os eek anes. tacit ee 
Philadelphia & Reading, $5¢ Shares ...... 11g § .. 1OZ1.. — f we Il 
Ditto « ¥%, General Mortgage, 1874 ...... 8 3 . 823)... + ws 82 
Union Pacific, Shares ....0:.ccorccseevesssoee BT fue FG. le SBR 
Wabash, St. Louis, &c., Preferred Shares 23 3... 212 .. — Ib w. 194 
Ditto 6 %, General Mortgage, Certs. ..55 6 .., 54) 5 a ee 


Foreign Raitways.—A rather striking movement is a rise of 
' 7 per cent. in Bay of Havana Certificates, which are now quoted, 
ex dividend at 87 to 89, business being marked at 873. Imperial 
Brazilian bonds have risen 3, Recife and San Francisco shares 
1, North-West of Uruguay 1 to 2, San Paulo (Brazilian) 4, and 
Varna issues, } to g. Mexican stocks are also rather firmer. 
One or two issues, including Minas and Rio, and Central 
Argentine, show a slight loss on the week. 


Bank Suares.—The market generally has been rather flat, 
owing to the declaration of lower dividends by several leading 
London banks, but prices close above their worst. Anglo- 
Egyptian show a fall of 4, Bank of Australasia 1, Bank of New 
South Wales 1, Bank of Roumania 4, Bank of South Australia 
1, Imperial Ottoman {cee 1, London and County 1, London 
and Westminster 2, National Provincial 4 to 1, and Union of 
London 4; Bank of Africa, Bank of British North America, 
Bank of Victoria, Chartered Mercantile, Commercial of 
Australia, English of the River Plate, National of New Zealand, 
and Queensland National, however, are all quoted somewhat 
higher. Irish issues are also firmer. 
















Rio Janeiro ... Dec 30. 18 


MIscELLANEous Securities.—Telegraph securities have had 
a quiet, but firua market. On the other hand, Telephone 
shares have drooped in price. Gas shares have tended upward, 
but Water stocks are unaltered. Lion Brewery shares have 
risen 1, Nobel’s Explosives 2}, Imperial Fire Insurance 3, Royal 
Insurance 4, Jorehaut Tea 1, London General Omnibus 4, and 
Canada North-West Land 4; while Anglo-American Brush 
shares have fallen ?, and North British Australasian 1. 
Amongst Mining ventures, Cape Copper have rallied 1, but 
other copper producing companies’ shares have receded. Mysore 
gold have risen 4, to 6}, and other kindred issues have exhibited 
an upward tendency. St John Del Rey stock shows a further 
advance of 125 per cent., the price now being 95 to 100, 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


Making 
7-—Closing Prices—~, Rise up” 





Last Week. To-day. orFall. Prices. 

Anglo-American Telegraph, Ordinary .. 31 2 .. 31 2 wo on. 1. we 32 
Hudson’s Bay, Shares ...............coccseese. 219 2h... 22 ua + i a 
Imperial Ottoman Bank................. eden 9310 ... Of ~ = «a 
Mexican Railway, Ordinary ................. 254 6 .. 26 a + a an 

Ditto, First Preference ... ote Ee, «» 79) 80... + — 
Rio Tinto, Shares .............0.c.ccecsencerees . Wpllp.. — «. ll} 
South Austrian Railway, Shares .. n= as 
pe CN, BOD occiccctcvecccetseresse oe CO GG... <a a 
United Telephone.................. ae ae we oe De BS 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C. 
report the following prices asked in New York and Boston 
on Friday, January 8, at noon :—Lehigh Valley shares, 57; 
Missouri Pacific shares, 112 ; Chicago, Burlington, and Quincey 
shares, 140; Baltimore and Ohio shares, 1914 ; Pullman Car 
shares, 135 ; Mexican Central 7 per cent. Bonds, 505 ; Oregon 
Short Line 1st Mortgage 6 per cent. Bonds, 100; Missouri 
Pacific Ist Consolidated 6 per cent. Bonds, 1085; Missouri, 
Kansas, and Texas General Consolidated 6 per cent. Bonds, 
913; Texas and Pacific Income Land Grant, 1915, 364; St 
Louis, Alton, and Terre Haute Dividend Bonds, due 1894, 
45; Richmond and Danville Debentures, 6s, 1927, 884 ; East 
Tennessee, Virginia, and Georgia Consolidated First 5s, 1930, 
684 ; East Tennessee, Virginia, and Georgia Income Mortgage, 
6s, 1931, 20 ; Cleveland, Columb., Cin., and Indianapolis Common 
Shares, 58}. 

BuLiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated January 7 :— 

Gold.—The demand for gold has a!most entirely ceased, and any 
arrivals will probably find their way into the Bank. The amount 
that came to hand by the Adriatic, from New York (100,000/), had 
been sold to arrive, and was therefore exported. We have received 
since our last, 100,000/ from New York, 168,710/ from Melbourne, 
8.890/ from River Plate—total, 277,600/. 114,000/ has been sent 
into the Bank from Australia. The Maskelyne has taken 300,000/ 
to Buenos Ayres. 

Silver.—Bar silver has fallen to 464d per oz, the lowest price ever 
touched. and jd per oz under the worst rate realised in 1876, when 
the German Government were heavy sellers in this market. The 
prospect of stopping the coinage of the Bland dollar in the United 
States is causing great uncertainty among the Eastern buyers. The 
Werra brought 54,000/ from New York, and the Orion, 2,000/ from 
the River Plate. The P. and O. steamer has taken $7,220/ to the 
East. 


QUOTATIONS. 
Highest. Lowest. Average. 
Per oz std. Perozstd. Per oz std. 
d d ka! a 
For the last 6 months......... ee OBE ic eceee 7+ 
For the year 1885 ...........- BD»: sesese eae 483 


Mexican Dollars.—A special order caused a rise to 45jd, but this 
rate can no longer be obtained, and any amounts coming now on the 
market must submit to a considerable reduction. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10$d per oz 
standard. , 

Silver.— Bar silver, fine, 464d per oz standard ; bar silver 
containing 5 grs gold, 463d per oz standard ; cake silver, 50;4d 

er oz; Mexican dollars, 45gd per oz. Quicksilver, 5/ 19s 6d; 
Sieben’; 3 per cent, 
FOREIGN RATES OF EXCHANGE ON LONDON. 
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COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


Paper. | 
Smonths| 12 2§ | 12 3} 12 23/12 3} 
Ateight | 12 1 | 12 2 
8 


| 23% 
| 25 26} 
| 28 38} | 26 439 
, 26 40 | 25 45 
; 25 583 . 25 6FR 
45% (453 
| 45% | 454 
|} 45% | 45% 
45% | 452, 
| 45% | 454 
45h | 45m | 4b 
51 51? 513 
51 5lg | 613 51g 


NOTICES AND REPORTS 


STATE LOANS, &c. 

United States,—In the half-year ended December 31, the revenue 

amounted to $166,774,950, and the expenditure to $130,045,734, 
showing, as compared with the figures for the corresponding half of 
1884, an increase of $3,795,760, and a decrease of $8,726,705 
respectively. : 
_ Victoria,—According to a telegram from Melbourne, dated the 
4th inst., the revenue for the past year amounted to 6,250,000l, 
being an increase of 60,0001 as compared with the preceding year. 
The railway revenue showed an increase of 73,0001. 


RAILWAY COMPANIES. 
Canadian-Pacijic.—The following is the statement of earnings 
— expenses for the month of November, 1885, as received by 
cable :— 
Gross earnings (including $45,000 for construction material 
carried at absolute cost) ...... 3 
Working expenses 


: Net profit 
ComMPArRIson of Net Resuttsof First ELEvEN Montus, 1884-5. 


January to October 
November 


2,984,179 1,020,574 
Canadian-Pacific.—The Canadian Company announce a _half- 
penety dividend at the rate of 3 per cent. per annum on ‘the capital 
stock. 
Grand Trunk of Canada.—Revenue statement for November :— 


Gross Net 


Working 
Receipts. Profits, 
£ £ 


Expenses, 
£ 

Grand Trunk 

Chicago and Grand Trunk 


Detroit, G. H., and Milwaukee. 15,189 


11884 21,064 17,511 

New York, Lake Erie and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Railroad 
Company, for the month of November, 1885,. were $1,912,526, the 
working expenses $1,302,552, and the net earnings $609,974, showin 
an increase as compared with the same period of last year o 
$122,148. The gross earnings of the company, excluding the New 
York, Pennsylvania, and Ohio Railroad Company, were $1,570,692, 
the working expenses $978,077, and the net earnings $592,615, 
showing an increase as compared with the same period Tost year ot 
$140,377. The net earnings for the two nionths of the fiscal year 
amount to $1,284,383, showing an increase as compared with the 
same period last year of $168,217. 


BANKING COMPANIES. 


Adelphi.—The annual report shows a net balance of 13,695/, and 
recommends a dividend for the past half-year at the rate of 8 per 
cent. per annum, making, with the interim dividend already oul,’ 7 
ad cent. for the year. A sum of 3,500/ is to be added to the reserve 

und making it 46,500/, and a balance of 1,088/ carried forward. 

Alliance.—The directors recommend a dividend for the half-year 
ending December 31 at the rate of 6} per cent. per annum, making 
63 per cent. for the year 1885, carrying forward a balance of about 
4,000. A year ago the dividend was at the rate of 7 per cent. 

Bunk of Bengal.—A dividend for the past half-year at the rate of 

° skaeo cent. per annum has been declared, carrying forward 
rs. 


Bank of Bombay.—An interim dividend of 5 per cent. for the past 
half-year has been declared, coming forward 70,000 rs. se 
Bank of Madras.—A divid has been declared for the past 
half-year at the rate of 5 per cent. per annum. 
ie amend Midland.—The directors have declared the usual 


ividend of: 1/ per share, free of income tax, bei 
| tate of 16 per cent. puvaainine ee hes 


oe . 
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Bristol and West cf Englan’.—The report recommends a dividend 
for the half-year ending December 31 last at the rate of 9 per cent. 
per annum, making, with the interim dividend of 7 per cent. per 
annum paid in July last, 8 per cent. for the year 1885. It is also 
proposed to add 4,000/ to the reserve fund. = 

Capital and Counties.—The directors have declared a dividend for 
the past half-year at the rate of 18 per cent. per annum, free of 
income tax, being at the same rate as that paid for the corresponding 

riod. The business of the Gloucestershire Banking Company 
Raat the Ist instant has been incorporated with that of the Capital 
and Counties Bank, as previously arranged. 

City.—The directors have decided to declare at the general 
meeting of shareholders on the 19th inst. a dividend at the rate of 
10 per cent. per annum, free of income tax, being the same as was 
decued at the corresponding period last year. . 

Consolidated Bank.—The directors have declared a dividend for 
the past half-year at the rate of 9 per cent. per annum, making 9} 
per cent. for the year 1885, carrying forward a balance of 6,667. 

Derby Commercial.—The directors have decided to pay on the Ist 
of February the usual half-yearly dividend of 10 per cent. 

Halifar and Huddersfield Union.—The directors have declared a 
dividend of 10s per share forthe half-year ending the 3lst of 
December, 1885, making, with the interim dividend declared in July 
last, a total distribution of 10 per cent. for the year. a 

Halifax Joint-Stock.—The directors have declared a dividend for 
the six months ended December 31 at the rate of 124 per cent. per 
annum, making, with the interim dividend at the rate of 10 per 
cent., 11} per cent. for the year, or the same as for 1884. : 

Imperial.—The directors recommend a dividend for the t six 
months at the rate of 7 per cent. per annum, carrying forward 
4,500/. The dividend for the corresponding period was at the same 
rate. 

Liverpool Commercial.—The directors have declared a dividend 
for the half-year ending December 31 of 10s per share, being at the 
rate of 10 per cent. per annum, and alsoa bonus of 2s 6d per share, 
both free of income tax. 5 

Liverpool Union,—The dicectors announce a dividend of 1/ per 
share for the half-year ended the 3lst ult., and a bonus of 10s per 
share, making, together with the dividend paid in July last, 124 per 
cent. per annum, free of income tax. 

London Joiat-Stock.—The directors have resolved to declare at 
the half-yearly general meeting, to be held on the 21st inst., a 
dividend of 18s per share, being at the rate of 12 per cent. per 
anium, carrying forward 767/. The guarantee fund remains at 
1,160,386. A year ago the dividend declared was at the rate of 134 

er cent. 
r London and Yorkshire-—The directors recommend a dividend for 
the past six months at the rate of 5 per cent. per annum, free of 
income. tax, being at the same rate as last half-year. 

Manchester and Liverpool District.—The directors recommend a 
dividend of 1/ per share for the past half-year. 

National of New Zealand.—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum, free of income: tax, 
for the six months ended September 30, 1885. 

North and South Wales.—The directors have declared a dividend 
of 10s per share for the half-year ended the 31st ult., and a bonus 
of 5s per share, free of income tax. 

North- Western.—The report states that the net profits for 1885, 
inclusive of 2,344 brought forward, amounted to 38,432/. An 
interim dividend was paid in July at the rate of 6 per cent. per 
annum, and the directors now propose a dividend at the rate 
of 6 per cent. per annum, free of income tax, or 4s 6d per 
share, and an addition of 8,000/ to the reserve fund, increasing the 
amount to 113,000/, a balance of 3,306/ being carried forward. 

Nottingham Joint Stock,—The report to December 31 shows a 
profit balance of 16,555/, including 2,491/ brought forward. The 
directors recommend a dividend at the rate of 15 per cent. per 
annum, making, with the interim payment, 10 per cent. for the 
year, 3,000/ being added to the reserve fund, which will then amount 
to 50,000. A balance of 2,555/, including rebate, remains to be 
carried forward, 

Oldham -Joint Stock.—The directors recommend a dividend of 10 

er cent. for the half-year ending 3lst December, which, with the 
interim dividend paid in July last, is equal to 8} per cent. for the 
a 3,456/ will be added to rserve, increasing that iund to 
45,0004, 

Staffordshire Joint Stock.—The directors recommend a dividend 
at the rate of 74 per cent. per annum, adding 2,955/ to the reserve 
fund (being interest as usual and 2,000/ itional) and carrying 
forward 3,852/. 

Swansea.—The directors recommend a dividend for the past half- 
year at the rate of 8 per cent. per annum, free of income tax, addi 
a sum of 1,000/ to the reserve fund, and carrying forward 1, 
The dividend for the year 1885. amounts to 7 per cent. 

Union of London.—The dividend to be declared by the Union 
Bank of London (Limited) at a meeting to be held on the 13th inst. 
will, after providing for bad and doubtful debts, be 5 per cent. for 
the half-year, as against 64 cent. for the second of 1884, 
nee forward about 5,500/ for appropriation at the end of the 
financial year on June 30. next. 

Wilts and Dorset.— The directors have declared a. Christmas 
dividend of 23s per share. 


ASSURANCE COMPANIES. 


London, Edinburgh, and Glasgow.—The directors have declared a 
dividend for six months at the rate.of 5 per cent. per annum. 

Lancashire.—The directors have declared a dividend at.the rate 
of 12} per cent. per annum. 

Universal Marine.—The directors recommend a dividend of 10 
per cent. for the year 1885, of which an interim dividend of 5 per 
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per cent., being a total distribution of 20 per cent. for the year, and 
carry 20,000/ to the reserve fund, which now amounts to 185,000/. 


MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—At a meeting this week convened 
by the Provisional Committee of the Shareholders’ Association, 
resolutions were passed appointing Mr Davison and Mr Griffith 
members of the committee, confirming the appointment of the 
present members (Messrs Smith, Jackson, Brown, and Stockdale, 
who it was stated represented, with the proxies which had been 
sent them, nearly 1,000,000/ of stock of the company), and 
authorising them toadd totheir number. In order to carry out 
their objects, the committee propose that a pro rata contribution 
of Is per cent. should be levied on the holdings of the members of 
the association, with the -reserve that the minimum contribution 
should be 2s and the maximum contribution 5/. 

Assets Realisation —Tne directors recommend a dividend for the 
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cent. was paid in July. They likewise recommend a bonus of 10 
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acted as contractor for labour on behalf of the company. 


period of last year, when 3,500 was carried forward. 


free of income tax, has been declared for the past year. 


or the half-year ended October 10, 1885, has been declared. 


leases and 2501 off 





coteey. designed by, and carried out under the direction of, Colonel 
B H. Martindale, R.E., general manager of the company, with Mr 
R. Carr as construct ng engineer ; Mr Thomas, assistant engineer, 


National Discount.—The directors recommend a dividend at the 
rate of 13 per cent. per annum, free of income tax, leaving 6,800! to 
be carried forward. This compares with 12 per cent. for the same 


Newport Slipway and Dry Dock.—A dividend of 73 per cent., 


New Westminster Brewery.—A dividend at the rate of 6 per cent. 
per annum on the preference shares, and at the rate of 12 per cent. 
rannum (making 10 per cent. for the year) on the ordinary shares, 


Pawson and Co.—The report states that the net profit for the 
past half-year, after payment of interest and all other expenses, 
making allowance for bad and doubtful debts, and writing 750/ off 
lant, is 7,808/, which, together with 12,657/ 

























brought forward, stiles a total of 20,465/, out of which the directors 
recommend a dividend at the rate of 6/ 5s per cent. per annum, 
a aoe income tax, leaving a balance to be carried forward of 

Peel River, Land, and Mineral,—The directors recommend a final 
dividend of 14 per cent., free of income tax, and making, with the 
intertm dividend paid in July last, a total distribution of 3 per cent. 


ast year at the rate of 10 per cent. per annum, together with a 
Gan of 74 per cent., making a total return of 17} per cent. for 
he year. 

sutras Mortgage and Agency.—The report for the year to 
September 30 last states that the directors have been in communi- 
cation with the Melbourne board {in regard to the increase of the 
subscribed capital, and, after careful consideration, have resolved 



















to issue 250,000/ of the share capital created by special resolution of 
the shareholders at meetings held on January 16 and February 2 
last. The reserve fund reported at the last meeting was 35,000/, 
invested in Consols, to which the directors propose to add a further 
sum of 15,000/ from the profits of the year, thereby increasing that 
fund to 50,000/, leaving a profit balance of 21,750/, out of which 
they recommend the declaration of a dividend at the rate of 8 per 
cent. for the year, with a bonus of 2 per cent., both tax free. An 
interim dividend to account of this was paid on July 1, 1885. The 
balance to be esrried forward is 1,750/. 

Bilston Gas Light and Coke.—Dividends of 5s and 3s 6d per share 
on the A and B shares respectively have been declared. 

Calcutta Tramways.—The report of the committee appointed to 
confer with the directors as to the best means of improving the 
financial position of the company was adopted at a meeting held 
recently. It recommended (1) the acceptance of the provisional 
arrangement made with the contractors ; (2) that the remuneration 
of the board in London be fixed at 1 per cent, upon the gross traffic 
receipts, and that their number be reduced as proposed ; (3) the con- 
tinuation of the present sectanal arrangement ; (4) that there be one 
auditor in London, and that he be a professional accountant; and 
(5) the appointment of a deputy or assistant manager or of a local 
committee in Calcutta as soon as the new board can make satis- 
factory arrangements for that purpose. 

Direct United States Uable Company. — The board have 
resolved to pay an interim dividend of 3s per share, being at the 
rate of 3 Lae cent. per annum for the quarter ending 31st December, 
1885, such dividend to be payable on and after the 23rd inst. 

Fore Street Warehouse.—The directors propose to pay a dividend 

at the rate of 5 per cent. per annum for the past half-year, carrying 
fcrward a balance of 3,546. 
_ Globe Telegraph and Trust —The directors have declared an 
interim dividend of 3s per share on the preference shares, and of 
1s 6d per share on the ordinary shares, both free of income tax, for 
the quarter ending January 18 next. 

Hull Dock.—The directors recommend a dividend at the rate of 
13 ~ cent. on the ordinary stock for the past six months, making, 
with the interim dividend of 1} per cent. declared in June last, a 
total of 2} per cent., less income tax, for 1885. 

_ LAberator Building.—The directors have declared their usual 
interim dividend of 5 per cent. per annum. 

London and St Katharine Docks.—On Monday an inspection was 
made by the directors of the new works now being constructed by 
them at the Royal Albert Docks, North Woolwich. These works, 
on Which a sum of about 250,000/ has been expended, consist of a 
new entrance and lock lel and contiguous to the existing 
eatrance and lock of the Royal Albert Docks, an extension of the 
Gallions Basin, a river wharf,and an embankment on the foreshore 
in rear of,and parallel to, the wharf. They complete the fine 
docks belonging to this company known as the Royal Victoria and 
Albert, which ther form one large dock two and three-quarter 
miles in length, situate opposite Woolwich, on a wide open reach of 
the river, with ample depth of water to accommodate the largest 
steamers. In addition to the Victoria Dock entrance, two con- 
tiguous first-class entrances have now by the enterprise of the 
company been provided for the Albert Dock. The new entrance is, 
like the old entrance, 550ft. long and 80ft. wide, but with a depth of 
36ft. instead of 30ft.on the sill at Trinity high water mark. The 











extension of the Gallions Basin, situate ee within the 
dock entrances, has been going on simultaneously with the work of 


the new evtrance. The ement of tke basin is from 12 to 15} 
acres, and will give two additional berths for vestels, so thatthe 
basin will now acco six instead of four vessels as at present. 
One of the most important of the new works in a commercial point 
of view is probably the new river wharf, also now nearing ae 
tion. This wharf has a length of 1,120 ft down the Thames, with a 
depth alongside of 27 ft at low water, and it must. prove most valu- 
able to vessels delayed in entering or after leaving the dock, since 
they can at once proceed to embark or disembark passengers cr 
cargo, and thus avoid much vexatious delay. The river bed has 
been deepened in front of it to a depth of 46 ft below Trinity high 
water mark. Should nothing unforseen occur, these various works, 
including the enlargement of the basin, the new lock entrance, and 
the river wharf, will be completed and ready for use this spring, 
while the embankment will be finished in the course of the year. 
The works, which have been executed with great rapidity, have been 





in cash, and 189,981/ in mortgages and 

























for the year ending 30th June, 1885. 


the half-year ending December 31. 
pleted. 


of 10 per cent. per annum), the same to be payable on Ist February 
next. This is at the same rate as the interim dividends of the two 
previous years. 
Union Discount of London.—The directors recommend a dividend 
of 4s per share, free of income tax, being at the rate of 8 per cent. 
r annum for the half-year ending December 31 last, and carrying 
orward 8,549/. 


MINING COMPANY. 
Montana.—The directors have declared a further interim dividend 


for the past half-year at the rate of 15 per cent. per annum, or Is 6d 
per share, free of income tax. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 





First 
Capital Payment Further 
— thereon. — 
Amount previously subscribed ............ 400,000 
Issues of the week :— 
Argentine Government 5 per Cent. 
I cpedattcichiseiatennicdecemmancons 3,200;000 800,000 2,409,000 
Auckland, N.Z. (Corporation of) 5 per 
Cent. Debentures, a5 108 ...........-.00... 27,000 27,000 ove 
Buenos Ayres and Pacific Railway (L ) 7 
r Cent Debentures, at 115} per cent. 591,752 102,463 439,224 
City of Para Tramway (L.), 6 per Cent. 
Debentures, at 95 per cent.............. 85,500 18,000 67,500 
Dry Docks Corporation of London (L), 
£10 6 per cent. Preference shares ...... 000 105,000 245,000 
General Assets Purchase (L.), £10 shares 250,000 ,000 200,000 
J. Lewis Mills and Co. (L), £5 shares...... 100.060 30,000 70,060 
** Pictorial Word” (L.), £10 shares ...... 40,000 16,020 24,000 
4,644,252 
Total subscribed in 1886 5,044,252 
Total subscribed in 1885 102,114,000 
Total subscribed in 1854 83,374,000 
Total subscribed in 1883 145,538,000 


Argentine Government 5 per Cent Loan for 4,000,0001.—Messrs 
Baring Brothers and Co. and Messrs J. S. Morgan and Co. are 
authorised to offer for subscription the above loan for 4,000,000/, 
being part of a total authorised issue of 8,333,000/. The price of 
issue is 80 percent. Interest is payable Jan. 1 and July 1, and the 
bonds are redeemable within 36 years by a sinking fund of 1 per 
cent., which may at any time be imcreased at the option of the 
Government, operating by half-yearly drawings commencing in 
June next. The loan is specially secured on the Customs, which are 
to be paid each month to the National Bank, which is appointed the 
agent for the purpose of collecting and remitting to Europe the 
amounts necessary for the service of the loan. 

Buenos Ayres and Pacific Railway 7 per Cent. Debenture Stock for 
§12,340l.—Messrs C. D. Murrieta and Co. are prepared to receive 
subscriptions for the final issue of the abovedebenture stock, being 
the balance of 1,312,340/ authorised to be issued. The interest is 
payable half-yearly in sterling, in London, on the 15th of April and 
15th of October, and the issue price is 115/ 10s per 100/ stock. The 
prospectus stated that the construction of the railway is progressing 
collie. The subscription list closes on the 12th inst. 

Debenture Corporation.—The list of applications for shares 
closed on Wednesday, The shares have already been more than 
fully applied for, 

Dry Docks Corporation of London (L).—Issue of 350,000! 6 per 
cent. preference 10/ shares. There are 20,000 ordinary 10/ shares, of 
which 12,951 will be allotted to the vendors, and the remainder will 


. 


not be issued. ‘The corporation has been formed for acquiring by 
purchase or lease, and amalgamating under one management a large 
number of dry or 


graving docks—26 in all—hitherto worked in active 
Over and above the pee YS a sum of 359, 1177 

debentures is to be paid for 
he property to be acquired. ; 


Public Works and Contract.—The directors have deelared an 
interim dividend at the rate of 10 per cent. per annum, tax free, for 
Application will be made for a 
Stock Exchange quotation as soon as the new issue of shares is com- 


The Distillers Company.—The directors have resolved to pay an 
interim dividend for the half-year of 10s per share (being at the rate 
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General Assets Purchase Co. (L).—Capital 500,000/, in 10/ shares, of | 
which 25,000, shares are now to be issued. The company is estab. | 
lished for the purpose of purchasing the assets of bankrupt and | 
insolvent estates and companies in liquidation, and any other real | 
and personal property, businesses, &c. It will also lend money on 
the mortgage of buildings or land, and the security of all classes of | 
property. The company will likewise make advances of money on | 
every description of convertible property oa terms of purchase, and | 
within a specified time of mae by the borrowers, at the price 


or sum advanced, together with the amount due on account of | 
interest and expenses, 


J, Lewis Mills and Co. (L.). — Capital, 250,009!, in 5! shares, of 
which 20,000 shares are now to be issued. The company has been | 
formed to purchase, take over, and continue the stockbroking | 
business now carried on by the firm of J. Lewis Mills, at No. 15 New | 
Broad street, in the City of London. The profitable character of 
this class of business, the prospectus says, is well known. The | 
directors state that they believe that the business to be acquired is 
the largest of its description in London, the dealing during the past | 
year amounting to no less than 19,789,914/ ; whilst according to the 


present rate of dealing, the business for 1886 would show a total of | 
at least 25,090,000/. 


Macdonald, Muir and Co., Limited.—Capital, 100,000/, in 
shares, of which 40,000 shares are now offered for subscription. 
This company has been formed for the purpose of acquiring the | 
stockbroking business of Messrs Macdonald, Muir, and Co., of 
Telegraph street, London, &c. The net profits for the past two 
years are said to have amounted to 1!,924/. 


Che Commerctal Times. — 


THE CORN TRADE. 


| Less exports—Wheat .......... 


Marx Lang, Fripay Evenra. 


The weather during the past week must have caused some inter- 
ruption of field work, but it can hardly have been otherwise than | 
beneficial for production. Boththe frost and the snow that preceded | 
were seasonable and opportune. The trade has, however, been in | 
some measure checked, the difficulty of moving supplies baring | 
tended to further restrict the limited demand that has for some 
time past been experienced in every department. In wheat and | 
flour the dulness has been most apparent, and in the country markets 
the tone has been flat, but where any loss of prices is recorded it is 
attributed more to wantof condition in the grain than to actual | 
oe in the markets. Good dry samples of English have, 
indeed, ruled fairly firm in most instances. At Mark Lane, the 
rates quoted a week ago will stand good now. Foreign already 
remains as before, extremely quiet, owieg to the relatively cheaper 
rates for English, and spot transactions have not been of sufficient 
extent to test prices for quantity, whilst small lots for special 
orders sell without essential ch nge from time to time. At 
foreign producing ports prices are for the most part above | 
those obtainable here, and for arrival there is consequently next to 
nothing doing. Almost the only transactions recorded during the | 
week are comprised in Azima wheat, February shipment, | 
at 34s 74d, Bombay No. 1 new crop, spring shipment, | 
at 34s 3d and 34s, No. 2 Calcutta club, December, via 
Canal, 3ls, and January-February, 31s 1}d. White Delhi for | 
the latter period at 31s 3d, and No. 2 Calcutta on passage at | 
30s 9d to 3ls. Off coast an Australian cargo reported sold at 36s 
net. There are now only one or two cargoes on the coast, and which 
meet no demand. Flour, like wheat, is difficult to realise, and with 
sales of only retail extent prices are not quotably altered. The 
statistical movements during the week have not materially 
altered the general position. The imports of wheat and flour 
into the kingdom last week were larger than the like week 
last year, and with the deliveries of home grown were 
pretty well sufficient for requirements, so that no inroad of 
any moment was made upon the stocks in granary. At the same 
time, there could hardly have been much added to them. 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 2, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





Quantities Soup. AVERAGE Prices. 


Wheat. | 


Wheat. Barley. Oats. 


qrs_ bsh 
30,245 


Barley. , 


qrs bshi = qrs bsh! 
63,079 
135,433 
111,319 
126,332 
| 137,353 
153,278 
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won a 
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| 
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4,819 
Se 3) 4 


Return, stating what has been during Seven Years, ending on the Thu next 
before Christmas Day, 1885, the Average Price of an Seen Bushel of itish 
Wheat, Barley, and Oats, compnted from the Weekly Averages of Corn Returns. 
Published pursuant to the Corn Returns Act, 1882,and to an Act, passed in the 
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| Add to this the estimated sales of 


| Animals living—-Oxen, bulls, cows, and calves 
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6th and 7th Years of the Reign of King William the Fourth, intituled “ An Act for 
the Commutation of Tithes in England and Wales.” 
Wheat. Barley. 
sd s a 
5 13 ; 
The Averace Prick of Corx, per Bushel (Imperial Measure), in England and 
Wales for the Year ended Christmas, 1#85. 
Wheat. Barley. Oats. 
s d s d 8 a 
414 2.6. ene 27 


| The AVERAGE Price of Corx, per Quarter (Imperial Measure), in England and 


Wales for the Quarter ended Christmas, 1885. 
Wheat. Barley. Oats. 
es s a 8 a 
30 9 7 


COMPARATIVE STATEMENT for the Years 1881-5, of ———— Sold, and a 
Average Prices of British Corn in the Towns from which Returns are received. 


sctctnanciaiii ne ti eaai dhdapariimenuenaniienciielgemdtapeaienaa 
Quantities Sold. Average Price. 
Year. —————- —— _—— 
Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 
Ors. | On “| “Qn. 1 2 '@ s d 
NE co cccacenctacadl 2 730,515 2,765,500 | 393,042 °| 32 30 1 
DE noms xchaorne 2.833,132 | 3,149,341 | 492,918 | 35 8 30 8 
1883 .....+.cecesessess 2,901,146 | 2,575,578 | 408,471 | t 31 10 
1882 ..... 1,903,859 | 1,873,820 | 211,799 | : 31 2 
188 sce) 1,788,255 | 1,681,506 | 211445 | 45 4 | 311 


——_—— 


The followin table estimates the home consumption of wheat 
since the Secale of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 


| 1885-6. | 1884-5. | 1883-4. | 1882-3. 


Imports. 
és cwts. cwts. owts. | © = 
.. 18,976,129 16,208 136 19,866,559 23,872,027 

4,295,470 4,972,738 5,055,054! 5,064,930 


Wheat (17 weeks to Dec. 26).......0+00 
Flour ’ ” eer cesceeces 


23,251,590 21,180,874 24,921,613 28,936,957 
681,100 1,022,085, 1,022,035 1,259,629 
169,440 237,661 237,661 427,6:8 
21,092,150 22,440,570, 26,181,309 30,624,314 
endiitinial 230,000 225,000 340,000 300,000 
TIO. oxcdincetndshtn diktxnagnaiiabianiblagiiiel 55,000, 60,900 50,000 


Net imports ........ 


Add week ending Jan. 2—Wheat......... 
BIOUP. 20.01. c0cceces-secoscevevecescooescesel 


Total imports, 18 weeks 
ai 35,000 
Le citbdcnaiiigiens 
| 23,808,130 22,180,570. 25,780,000, 30,274,000 
/ 


| ' s 
home-grown wheat .. .... 15,844,200, 19,740,000 17,500,000, 15,250,000 


Eighteen weeks’ home supplies .........| 30,652,330' 41,920,570 43,280,000 45,520,000 


Average price of English wheat, per 8 d | 6 d edj;eda 
ey so 3 | sii | 4} a 4 
SPEOK cnindnnn ne: eT OES TT eae ee 


bushels. | bushels. | bushels. | bushels. 


“ Visible supply” in U.S. centres ....../ 58,600,000 43,400,000 35,500,000 20,609,000 
Do do 


= in cwts.’ 31,392,000 23,750,000 19,0!7,000 11,035,000 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Jan. 2, i8&6, and 
in the corresponding week of 18:5 :— Het 

Quantities, 
1886. 1885. 


... number 8,923 4,028 

Sheep and lambs sins 35% ea 7,875 

Swine f i 19 

Dead meat— Bacon ....... 

Beef, salted and fresb .. 

BOOGIE: sovscosisesnencigtemabasinans tenia 

Meat unenumerated, salted and fresh 

a. = PIOBOTVOD ..ccscccccccceeoves * 

Pork, salted (not hams) and fresh 


Poultry and game (including rabbits) 
Butter and butterine 


40,797* 
14,424 
104,983 
13,214 
62,416 
ell plodshenstsc. aibieaaal prepabersecenssenehenoe tee 9,201 
Unenumerated e 4,190 
681,106 
255,007 
78 355 
36,484 
bb sdncidnes thie tebete shesenseaverebe ceweée dovcevseebente 51,0382 


577 Si7 
Wheat meal and flour ............. 100,441 


*Of this quantity 19,637 cwts were entered as butterine, 


Vegetables—Onions raw 
Potatoes 


IRON AND COAL TRADES. 


The English pig iron trade has not been satisfactory during the 
past week. As regards trade in the North of England, our Middles- 
bro’ correspondent writes as follows :—The pig iron market con- 
tinues in a very unsatisfactory state. Stocks are accumulating beyond 
the worst expectations. There seems to be no likelihood of our 
makers coming to an agreement to reduce the make, notwithstanding 
that present prices must leave a loss in many instances; on the 
contrary, there has been an increase in tae make lately. It is hoped 
that the worst state of matters in Scotland will force on a consider- 
able reduction in the make there, and help our market. No. 3 has 
been sold at 31s and 31s 3d for prompt delivery. The malleable 
iron works are badly supplied with orders, the steel works, however, 
have booked lately some large orders, which will keep them going for 
some time. 

The hematite trade in the North West remains steady. The Scotch 
market has remained flat, and warrants close to-day at 41s 5d to 
41s 54d cash, and one with 40s 7$d nominal. 

There is no material change to report in the finished iron market. 
The Scotch manufactured iron trade is very dull, and trade in the 
North shows no better feeling. There are scarcely any new orders, 
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and prices keep very low, plates being 10s 6d; angles, 4/ 17s 6d; 
bars, 4/ 12s 6d. At Newcastle, ship plates can be bought readily at 
4/ 10s, and angles at 4/5s. The manofactured iron trade of Lancas- 


shire is unchanged, and trade in East Worcestershire is quiet. In | 


North Staffordshire, the award of Alderman Avery, according to 
which puddlers’ wages will be reduced 6d per ton after January 16tb, 
has weakened the market. In finished hardware there is more 
activity, especially in connection with Government orders from India, 
in constructional ironwork, &c. The steel trade has been firm, some 
large contracts for rails having been placed for the Victorian Govern- 
ment. The Scotch steel trade, however, remains dull. Shipbuilders 
have not experienced an improvement in trade, and there is great 
depression in the engineering trades. 

According to the December return of the Cleveland Ironmasters’ 
Association, the month’s make of pig iron was 158,000 tons of 
Cleveland iron and 56,000 tons of other kinds, making a total of 
214,000 tons, or 12,000 tons more than in November, There are 98 
furnaces blowing, 75 of which are making Cleveland pig iron. 
Stocks increased by 46,000 tons in December. The make of pig 
iron in Cleveland for the year was 2,460,000 tons, and stocks 
increased during the year by 178,000 tons. 

Iron reports as follows on the continental iron trade :—With the 
excertion of Germany, the new ag begins more favourably on the 
Continent. Business seems to be reviving a little in the Belgian 
iron market, and a good many new orders have been received of 
late. An order for abcut 12,000 tons of girders was booked by a 
Belgian firm during the last fortnight of 1885 at 90f and 92f 50c 
respectively, although the general quotation for girders still remain 
at 95f. Steel sleepers are quoted 119f and 120f 45c respectively. 
The Belgian steel rail exports for the first eleven months of 1885 
only reached 43,332 tons, as against 52,304 tons during the corre- 
sponding period of 1884, The French iron market opens more hope- 
fully. Although orders are coming in but sparingly in the Nord and 
the Haute-Marne, quotations are firmer than they have been for 
some time past. Inthe Nord, quotations vary between 110f and 
120f at works. Merchant iron is sold at-Paris to consumers at 125f 
to 127f 50c, and plating iron at 117f 50c. As remarked above, the 
German iron rod shows no signs of improvement yet. In West- 
phalia forge pig and spiegeleisen are firm, and Luxemburg pig is 
also more steady ; but foundry pig ard Bessemer iron cont'nue to 
be weak, and there is no prospect, considering the lifelessness of 
ironfounding and the steel rail branch, of a revival for those two 
descriptions of pig. Manufactured iron is still inanimate in West- 
phalia. In Upper Silesia a convention has been arranged between 
makers of finished iron, and the mauufactured product is conse- 
quently somewhat firmer. Bar iron is quoted between 100 marks 
and 105 marks; angle iron is worth 110 marks, and boiler plates 
sell at 155 marks to 160 marks. The German production of pig iron 
in the first eleven months of 1885 amounts to 3,437,096 tons, 
compared with 3,276,537 tons in the corresponding period of 1884, 
which is an increase of 160,559 tous for last year. 

At Newcastle the coal market shows no change, house coals 
ranging from 7s to 10s 6d, while best steam sell at 8s, and small 
steam at 4s. In Lancashire and Yorkshire business has been fa irly 
active, but prices are not over strong. 





THE COTTON TRADE. 


LIVERPOOL—Janvary 7. 
PRIVES CURRENT. 


|| Same Period | Same Period 
1885. 1884, 
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Imports, Exports, CONSUMPTION, &0. 


1886. 1885. 

bales. bales. 
Imports from Jan. 1 t0 Jan. 7 ...sccccscocseceee 132,438 cesseccerses 181,624 
Exports from Jan. 1 to Jan.7..........c0cscc00se- LAGE © waren 2,684 


CNN, CONT coviscscenesccioatanbininassossiinvenccs, COSTS. ceca ce OA 
*Consumption from Jan. 1 to Jan. 7 ....0c0. 76,220 seveerseroee 85,730 
These figures show :— 


A decrease of imports compared with the same date last year of ...... bales 49,190 
A decrease of quantity taken for consumption of * .........:sessrssese on sores 9,560 
A decrease of actual exports Of ....00.0000cccocesssscessceccscersecsoeccccecceasencrsscsooeene 800 
A decrease in stock of ............ seoscceese.ne° 206,400 


* The Consumption this year compares with one week more last year. 

Cotton has been in fair demand, and the quotations of last week 
are generally resumed. In Sea Islands no sale are reported ; 
ae are unchanged. In American a good business has been 

one, and, after a slight advance in the early part of the week, the 
market has become quieter. [The quotations of upland show yd 
er lb advance, but those of other descriptions are unchanged. For 
razilian the demand has been limited, without quotable change. 
Egyptian has been in good request, and prices are firm. Peruvian 
remains in limited demand at nominally unchanged rates. African 
is without change. East Indian has been in small request, and the 
; vena of good and fine machine-ginned Broach and of all 
ingunghat are reduced ?gd per lb. 

“Futures.”--The market opened firm after the holidays, and, 
with little offering, prices advanced 2,d to ;,d per lb. On Tuesday 
and Wednesday it was dull and easier, but to-day there has been a 
steadier tone, the closing rates are, however, 7,4 per lb for the 
near, and 4,d to #,d per lb for the distant positions below last 
week’s Circular rates. e closing values are-—Delivery : American, 
any port, lm.c., January, 4${d; January - February, 43{d; 
February-March, 4834; March-April, 47d; April-May, 5d ; May- 
June, 53d; June-July, 5/fd; July - August, 5})${d; August- 
September, 5j3d per lb. The following transaction has taken 
ae in East Indian: — Shipment, M.G. Broach, fine, f.g.c. 
March-April, Suez,34}jd per lb. : 

The sales of the week (five days) amount to 48,170 bales, of which 
1,410 are on speculation, and 2,260 declared for export; the 
forwarded is 31,720 bales, of which 27,290 are American, 1,140 
Brazilian, 2,780 Egyptian, 60 Peruvian, and 450 bales East Indian, 
which make the takings of the trade 76,220 bales. 


In speculation there is a decrease of 3,710 bales. The imports 
this week have amounted to 132,438 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) i8 231,000 bales, against 339,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Janvary 7. 


Business has been small since our last report, with little, if any 
variation in values. Cotton has advanced ~.d per lb, but this 
improvement was quite neutralised by the unexpected weakness 
shown in the Eastern exchanges. Cloth sold in moderate quantities 
for Japan and China, but a considerable number of orders proved 
impracticable through the decline in silver. Stocks, however, are 
light, and there is no immediate anxiety tosell. For the home trade 
demand continues quiet. In export yarns, though the tone was 
fairly steady, only a small turnover is reported. Manufacturing 
yarns remain dull and irregular, and although previous quotations 
generally are repeated, in case of needy spinners, buyers have 
secured a concession of yd to 4d per lb reduction from current 
rates. To-day cloth is firm, with little doing. Yarns more freely 
offered, and the tendency of prices rather against spinners. 


(I.) CompaRaTIVE StateMEntT of the Cotton TRapE. 


| 
Price Egre ; 
Jan. | price, Price, Price , Price,| Price 

». | Dec. | Dee. | Dec. | Dec. | Dec. 
1886.) si | ma. | 17. | 10 | 8 











Previous Weeks in 1885. 















































je djs daisdiea edie 
Cotton—Upland middling....... ribo 5/048) 0 5} 
oe itto, ee {0 54054) 0 53/0 5} 05%, 0 5 
a Pernambuco fair ..............) 0 53, 0 53 0 | O 53:0 58 0 5 
= Ditto, good fait..........00.0. | 0 580 53/0 58 05%) 0 58/0 5% 
Yarns—Mo. 40 Mule-twist fair,2nd quality... 0 8; 0 83 0 9 0 9}0 9/0 . 
— No.8 Water-twist, ditto -| 0 8), 0 83) 0 38) 0 83 0 + 4 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs.| 4144 1) 4 14) 4 1h 44 i 
27-in, 72 reed, ditto SIbs2ozs.... 5 0/5 0) 5 ore 015 19/5 1 
a Te a, ol6 jhe 9'6 obs ols 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs id | 76/7 6/7 6/7 6/7 6/7 6 
40-in, 72 reed, dit yor ghee Cheek, 3 8 10}) 8 104 8 am 8 104: 8 " 8 103 
. reed, nD; 
ag Fi 4 ee en Tb et é 615 615 6 5 75 7h 
(II.) Comparison with Previous YEAaRs. 
| rn Corresponding Week in 
| €or ee 
1826. | 1885. | 1884. | 1863. | 1862, | 1681. 
eee fede dediedisdied 
Raw Cotton— Upland, mid ---.per Ib) 0 : 132 a ockis aie 6 
~ Ditto, good ing ...... ae ee as al sedios 
_ Pernambuco fair ..........+« ay 3s See FiS x 
_ Ditto, good fair............... oO 53/0 . . as oe iS 
Fane ie Wetertwint, ditto. | © St : =o Se all : joa i 
— 0. ® ' { 
reed, Printer, 29 4Ibs2ozs| 4 14/310) 4 0/4 6)\4 74 4 7% 
prin, 12 ditto, "6 ibe om § 0 # 104) 6 = 44) 6 9\5 9 
on. = He 9 70 THTHSH81 
oe eee ie sisais ome _|7 6 |7 9|7 0 | 7 10,8 fo 2 
40-in, 73 reed, ditt, ditto, Ihe 5 om ae aye “9 - - 0 
oe el 6 6 SMO BS CLP e}F © 
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ee eecitaietiaiinasttt tte NRE ALLEL ALLL ALLEL 


THE WOOL TRADE, 


The demand for home-grown wool continues to be rather quiet, 
but prices remain firm, holders standing out for an advance. 

In colonial wool there is nothing fresh to report, the tone of the 
market remaining slightly firmer. The total to be offered at the 
sales to commence on the 19th inst. are expected to amount to 
220,000 bales, including 18,000 bales of old stock. 


Our Bradford correspondent writes :—A pretty strong feeling has 
characterised the wool market throughout the week, although there 
has been less buying. Consumers have lately got pretty well into 
stock, and can only replenish at advanced quotations. Good demi- 
wethers, such as North and Irish, are especially dearer, and skin 
wools, which are lengthening, are worth $d advance within 
the fortnight. Botany wools and mohair keep firm. The yarn trade 
for export is somewhat restricted, but there are orders for America 
which keep spinners busy. Single wefts for Saxony and Russia are 
much neglected. Thers is a good demand for mohair rovings. 
Prices on the whoic are firm. In the piece trade, manufacturers are 
pretty well engaged on worsted coatings and linings for America, 
but new business for the home and foreign merchants is scarce. 


JUTE, HEMP, AND FLAX TRADES. 


The jute market is in a very dull state. 


Messrs George Armitstead and Co., Dundee, January 5th, report : 
“ Business has been at a standstill during the past ten days, owing to 
the holidays here and in the South, and there is, consequently, 
nothing of interest to report regarding our trade. The year opens 
with business generally ina very quiet state, but it is to be hoped 
some improvement may set in during spring. 


“Jute has shared in the general quietness of last week, and no 
sales have been reported. Calcutta is reported firm, and there is 
not much offering for sale at the moment. Actual sailings for 
December are given at 297,000 bales, against 391,050 bales for the 
same month in 1884. In dock here there are several parcels offering 
at moderate prices, which tends to quieten spot goods. The quality 
of recent arrivals is reported to be rather indifferent. The Northern, 
with 13,223 bales, has arrived. To-day a small lot of circle 
Rajendra, in dock, have been sold at 11/ 2s 6d, c.i.f. By telegram 
from Calcutta of to-day’s date : ‘Freights, 30s. Exchange, 1s 6d.’” 


Flax remains quiet, but firmer, owing to the advices from foreign 
markets. 


A few sales are reported in Manila hemp, including fair, to arrive, 
per steamer, at 27/, c.f. and i. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerorr or ris Dar’s Marxer sux “ Postsce: rt.” 


Mixctna Lang, Frrpay. 


Svucar.—Since the market reopened on Tuesday there has not 
been any feature of interest to report, and the general statistical 
position remains unchanged. The tone is, however, steady. Beet 
was firmer in the earlier part of the week, and since receded to last 
Friday’s quotations. The large supply of crystallised Demerara, by 
auction, on ‘Tuesday went at full rates to 6d advance; also a 
few parcels privately, from 18s to 22s; syrups, 15s; brown 
muscovado, 13s. Another steamer cargo Russian beet crystals sold 
particulars given below. The refined market has been fairl ; 
steady, but the competition of foreign goods, upon which high 
bounties are allowed, prevent any improvement in quotations. 
Java cargoes are held rather above late prices. Low brown Eastern 
kinds are firm, and the sales chiefly restricted to jaggery. 


Iuports.and De.iveries of Sugar into Lonvon during the last Four Years, with 
lose. 


1882. 
++» 362,400 
«+ 334,200 


35 ae 
93,300 . 93,250 
000 


. 261,000 7. ma: 
w 7/6 8/8 ... 12/0 w» 11/6 18/0 
7s ae. 0 --» 19/0 20/6 
wig ar" a was 23/6 26; 
Beet, 88 per cent gh. cap f --- 10/3 10/6 ... 18/0 18/6... is me 
Java, afloat, Nos. 16 to 16 .. 18/ 18/6 ... 18/9 14/0 ... 22/8 99/6... 24/0943 
Fine French loaves,t.o.b ... 19/3 19/9 ... 16/6 17/0 -.. 23/6 24/0 -”. 966 :6/) 
* The figures for 1885 are complete tothe close. “= | 


Madras Jaggery ...per cwt 12/0 1 
. Good brown West India .. a 
Demerara. 


« 17/0;22/0 


Jaggery.—About 600 tons sold on the spot, at 11s 9d to 12s. 
Penang.—100 tons native at 1ls. 
Mauritius.—230 bags syrups, by auction, at 12s to 13s. 
be, am oe cargo of 1,750 tons, off the coast, at 17s 6d 
Beet Sugar was rather dearer in the early part of th 
market m —_ been rather quiet. This punleee aeaiaeee 
ee : ee id. ipment, 15s 74d; February, 15s 9d; March April, 
Refined.—The market is without animation, 


rather more inquiry for stoved 
about the same as last week. 


but there has been 
s at the quotations, which remain 
es reported in foreign, including 


Dutch loaves, at 19s 8d to 198 9d ; fine French, 1989d, f.o.b. Dutch 
crushed firm. Pieces in the Clyde have sold to a good extent at 
firm rates. Here the demand is not very active. 


MotassEs.—40 casks Mauritius sold at 7s 6d. 


Rum.—The week's business reported is 140 puncheons, part 
Demerara, at 1s 4d per proof gallon. 


Cocoa.—There has been a larger supply at public sale than 
advertised last week, and the market is inactive, with prices in 
favour of the buyers. 851 bags Grenada sold at 703 to 78s for 
ordinary to fair, and 78s 6d to 81s for the better qualities. Of 1,134 
bags Trinidad rather more than three-fourths was bought in. 392 
bags other West India part sold at 70s to 75s 6d for Demerara and 
St Lucia. 1,290 bags Guayaquil, and 1,402 bags African were with- 
drawn, also the sound part of 242 bags Venezuelan. 164 bags 
Ceylon in small lots about three-fourths sold on previous terms, 


Corree.—At the public sales this week there have been moderate 
supplies, which went at about late prices, including 215 casks 32 
barrels 45 bags Ceylon, chiefly found buyersas follows : low middling, 
57s to 58s 6d ; good middling to bold 67s to 76s ; colory up to 84s. 180 
bags Ceylon-grown Liberian, fair to bold, 466d to 47s ; rather small 
and middling, 39s to 43s6d. 302 barrels 358 Jamaica, ordinary 
to good ordinary, 37s to 41s 6d ; fine ordinary, 42s to 49s; one lot 
greenish, 61s 6d. 645 packages Mocha were bought in at high prices. 
9} barrels 101 bags Java from Amsterdam were chiefly withdrawn. 
2,491 bags foreign part sold, including ordinary Guatimala at 
38s to 38s 6d; good ordinary foxy, 4ls to 41s 6d; new crop, 
55s to 62s ; New Granada, 53s 6d to 63s; with d middling to 
bold, 67s 6d to 71s. A few parcels have sold, and about 2,000 bags 
Santos, c. and f., at about 37s 6d, Havre is quiet, and the stock at 
that port by latest return was 73,600 tons, against 61,250 tons at 
same date in 1885. The Rio telegram advises a firm market, aud 
reduction in stock to 340,000 bags. 


Tra.—A quiet tone pervades the market, and there is not any 
caange to report in quotations by private contract. Common 
monings have sold at 74d to 72d, and the public sales have passed 
off slowly, the quantity of China in the catalogues.amounting to 
27,752 packages during the week. Ked leaf congou went cheaply 
at 64d to 7d for low and common. 1,602 chests Ceylon met a steady 
demand at barely late rates for current qualities. Good to finest 
orange pekoe went at 1s 8d to 2s 4d. 856 packages Java haye sold 
at $}d to 114d; broken pekoe and pekoe, 112d to 1s 3d. The trade 
show less disposition to — Indian tea, and easier rates have been 
accepted for the finer grades. At auction the supply has been 
nearly 25,000 packages. Shipments from Calcutta have increased 
to the extent of 4? million pounds as compared with last year. 


Statistics of Ts, lst June to 30th December. 
1885. 1884. 
Tbs, Ibs. 
rts into London 164,470,633 .., 164,097,000 ... 
WOE VOTIOS 00.00.00: .cccvcescsscosvevececosecces, BIG SFOBT4 « SORTIRSER «i. 
ODOR 00.00. 00sserccccceseoscssssnsccorconconsceces  MIMSEROMNIIE: des: REE rod 
gs, Sto Mn case cictrisancnonichaadeaniamidstaee: 98,750,000 ... 112,500,000 ... 121,250,000 


Im 


The imports of Indian and Ceylon tea during the above period 
gradually a As regards China, a decrease of nearly nine 
million pounds compared with last year is apparent. Deliveries of 
congou have fallen away to the extent of rather over seven million 
pounds. Those of Ceylon were double the extent of the previous 
years. The relatively small stock of China congou chiefly accounts 
for the deficiency in the total supply. 


_Rice.—The sales have been very limited, and the market is flat. 
Since the 2nd inst. no cargoes have been sold. Rangoon quo 
6s 6d to 6s 10jd per cwt, open charter. The shipments from 
Burmah to December 31 were 673,000 tons, against 603,000 tons and 
773,880 tons in 1884 and 1883 respectively. 


Tarioca firm, but quiet. 1,916 bags flake about one-fourth part 
sold, Stone damaged. 1,956 bags pearl partly realised 15s to 
15s 3d for seed, and 15s 6d per ewt for medium. 


Saco.—3,701 bags went at 6d decline, and half sold. Small, 
— reserve, 9s 6d to 103 6d; a few lls, and damaged in pro- 
portion. 


Saco Fiour.—1,276 bags were bought in above the value. Sea- 
damaged sold at 7s to 9s per ewt. : 


Biack Perrer.—The market is flat. At the public sales, 487 
bags Singapore and 1,158 bags Penang were bought in. 257 bags 
Tringanu withdrawn. 650 bags good brown Malabar sold at 84d. 
Of 159 bags Tellicherry part sold at 8d. 


Waite Perrrr.—At auction yesterday 62 bags Singapore went 


at 1s Ogd, being easier. 400 bags fair quality Si 
thirds sold at 1s 04d to 1s O}d. & quality Siam about two- 


126 bags P : 
at Ligd. gs Penang were bought in 


Nutmecs.—The market is dull, and prices i egula’ cases 
Penang, by auction, part. sold; 111’s, ls 74; 83's, 2s; tie te ld; 
low small and sbrivelled, is to 1s 2d per lb. Lae i ; 


Mace.—Of 6 cases Penang, part sold 
2 cases Java withdrawn. _o gehen 


Cioves.—Further business has been done in Zanzib 
per lb. At auction 176 bales were bought in aliens Seater “0 
cases Java realised 9d to 94d. 6 cases enang, 10d. i 


Cassia Licnra.—383 bo , : 
Oe; broken, 250 t0 858 6a pont low coarse quality sold at 


3d to Is 6d per Ib. 


aS 
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Gincer is slow of sale. 360 packages part sold: rather bold | jm : on 
aaa eae . porters have reduced the price of quicksilver to 62. Spelter 
scraped, We ae Pe $ oe Bengal were bought in at 21s, and quiet: ordinary Silesian, 141 17s 6d to” 15. 150 tons ietiiiie, 
240 bags African a re rolled at the London mills, were offered by auction yesterday, and 

Pimento.—The market is inactive. Of 678 bags by auction, a | only part sold at 172 108, or}10s above the late quotations. Ths 
portion realised 2d to 23d. market for pig iron reopened in Glasgow on Tuesday, and has since 

OrHeR DrysaLtery Goops.—Rather higher rates have been paid — with sales down to 40s 4}d cash. A steady demand now 
for gambier, the sales to anne bee 400 on * 21s to 21s 6d, and | Prevails. 

a few parcels on the spot at 21s 6d to 22s. At the latter price) O1s—Linseed is steady, this morning's quotations being on 
reweights. Cutch is steady. Bengal turmeric has sold at 22s | the spot, 191 10s; January to April, 19/ ify éd ; May and ean 
per cwt. the same, 19/ 5son the spot. Exports from the latter port in 1885 

SHELLAC.—A quiet market, with limited transactions at easier | WeTe'14,380 tons, against 13,260 tons in the previous year. Prices 
rates, including TN orange to arrive at 59s 6d down to about of rape are rather weaker, and the market is quiet. English brown 
58s per cwt. Several small sales have been made on the spot-at on the spot, 21/ 5s to 21 10s; forward, 2i/ 15a to 22/. Cocoanut does 
lower prices, partly for cash. not improve. 

Tosacco,—There has been but little inquiry in this market during 
the past week, and there have been only one or two sales etfected of 
American growths at current rates.. For substitutes there has also 
1881. been little demand, but more inquiry is looked for later on. 


Imports and Devivertes of SHetiac into Lonpon during the last Five Years. 








35,190 POSTSCRIPT. Frmay. Evenine, 


Svuear closes without further change. Including the crystallised 
Demerara to-day, which went steadily. The week’s business is 258 

Drves.—Aloes sold at full rates. Bark, South American and | casks 23,000 smaller packages. 3,000 bags crystallised Surinam 
East Indian cinchona steady. ae ot cases China changed | sold by auction at 17s 6d to 19s. 
irreneiae ye a an a Cnteentoceaaaedieeiaiies CorreE.—647 casks 514 barrels and bags Ceylon went slowly, at 
Ipecacnanha 2d to 3d dearer. Tonquin musk about 1s to2s cheaper, | Slower rates, excepting for a few coloury lots, up to 100s for bold of 
Rhubarb very quiet.. Essential oils also mostly neglected. Opium | the Dew crop, but sales of Mocha were bought in at high rates. pe 
steady. ae —_— of new crop sold at yesterday’s prices, from 

Metats.—Prices have been unsettled, with an easier tendency, 
and the market is quiet. Copper inactive; and the latest sales Rice has been dull. 

MerAts.—Tin closed at 927 10s cash. 


yesterday included Chili g.o.b. at 401 5s to 401 7s 6d, cash; 41 
Corree dearer for Chili, g.o.b., 401 10s to 402 12s6d cash. Scotch 








three months. Charters from Valparaiso in fourteen days, 1,100 
tons. English continues depressed. Imported tin scarcely varied pig iron lower, closing at 40s 5}d to 40s 64d cash. 


in price during the week until yesterday, when Straits sold at e ‘ 
991" 10s cash, being easier. en in. Holland 57f1. 22,000 slabs TaLLow.—The public sales to-day comprised 1,531 casks and 699 


declared for sale on the 28th inst., and 1,200 slabs Billiton. The | sold without alteration in prices. 












































Revenue past Half- Dividend per 3 
Capital | ear. per An.| a || 3 oie 
Exp'nded en] S35 a tea ee ae 
Toss | Yet | 8 ear. 
exLensed) traffic |" | Fixed |Hif, Hit. Hit, Name of Railway. e313 
Lines Re- 28 (Charges. of | of | of | fi ae aoe 
ceipts, | aepane aoe & | 4 | 1886. , 1884. || 1886. ; 1884. 
naib iinrail cethienetedasilestinaincttiipeatee th tatnnscates Aadasibieita 
£ £ 2\@ £ a | 
. : | 6 | % ‘Belfast and Coun Down|Jan. 1 898 = sate = 14.276 = = 43,315) 43,989) B. . a 
+ dae | 1,271; 1 0} al ag 
eee Suey eee | 24 [Belfast & Nrthn. Counties! =— 3 1,419) 1/339, 2°758| 2.745! 50,446] 15, 8| 94,260) 05,288! 174 194 
89,163, 742'1,424°823| 687,627 ian Bey bho ore i et a ee 
'206,892| "233° : 472) 5, , 3,986 2, ’ 248,: 
6, 233,216; 108,145} 98,682) 3 | 3b | 2h FUrmess .........cesveceeroerses 3} 1,472) 365! $8'190| 651100} 471,007} 479,501, 343 | 332 


892 | 
12,760,801) 647,947, 275,625 10,738) 22,218) 22, 


40,308,602'1,652,679' 922,810} 702, 
85,167,228, 1,775,637 1,057 
6,885,046) 80:,152) 166; 
5,126,495; 157,146} 80, 
717,943,865} 846,641 
33,031, 
99, 267, 


40,960, 51, 634) 1,770,654) 1,772,469) 1,043 | 1,043 
37,091} 64 1134| 1,976,567) 1,976,569) 951 | 943 
14,639} 201644) 329.619, 330,711) 474} 467 


892! 1,961,716 
178,022) 177,730} 52,032} 93/1633! 5,146,209) 5,256,523) 1,801}/ 1,783 
38,282) 39,299 


1 ls 3 | 
3| 61,090 63,080) 124,170) 130,880) 21,367) 52 1353) 3 904,118) tone 2.3664! 2,302 
| 60,975} $4,118 1 ee rato 459 | 456 












648| 58, 127"| 1,424,821) 1,410,197 = = 

3 16,186} 4,835, 19,621 111) 198; 659,390) 657,377) 1754} 17 

3) , 520) 2,208 33,575| 33,157)) 89,692) 36,850; 57] 49 
“se 72 90,336, 107| 59 | 1,070,727) 1,.24,206) 

496} 1,398) 1,304 20,727| 46,169 | " 51,288) 62,254] 41]; 42 

ee we | 12,151) 11,773)908,647) 5731043) 319,486) 316,200; 214) 19: 

se ond 588) 7,5321587,723| 584) 383| 201,747) 205,020) 13) 13° 

$9,070] $7,131) 126,201 59,163} 99:29 | 3,743,065) 3,774,571) 1,2704)1, 2683 

2,714} 4,484) 7,198) 7,120) 12, 19|_67 | 225,431| 228,887) 370} 370 


23,611} 31,173} 54,734) 53,612| $3,457| 54/92}, 1,138,478) 1,175,784} 1,003)) 1,008} 
30,977) 63,892) 97,369) | $8,154) 63 157 | 3,124,232) 3,252,649) 1,5375/ 1,6853 
2,189} 7,972) 8,263/328,234) 6648/1774} 217,537 217,747} 12}; 12 
21,240} 71/189:} 83,798) 69,261 

064,069 





825,307) 152,520 
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990/176 sevens ‘ : 28,238} 7,881] 86,119) 35,563 89/119 | 1,062,583} 1, 
405,857, 206,811} 11107816 14 15 Tall Vale..ecccsccse| 2 $3,721 atte oi a 


we Pe] 14,318 
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COLONIAL. FOREIGN AND AMERICAN RAILWAYS. 


































































Receipts. | Total Keceipts. Week Sbesigene aaa Week | ee ite 
Name. —_/gnding| 1886.) 188a.| 1888. , 1ss.| Name 1ee5. 1808. | 1286.) sca |S See ef oo 
eee penaniapeiieninate iia (ee ee | ES | RE } 
Co:antaL. ‘zg | £ 0. Urug.ofM.Vid\Nov. 28} 3,959) 3,930} 64,182) 68, AMERICAN. | | v 
tBmby.B.,&C.1./Jan. 2) 54,817 5 5 © | © Dutch Rhenish..|Dec. 31} 8638] 8968)... wane Doutitranter.- | a! iowa caiieealeniinen 
Canadiin Pacidc|Dec. 1|6a00 98200) =. | | LaQualra d Car 2) 1,559) 1,337) 87, Chie Mi we Fost. 14) 80,016. S0.17416,644,721 4405746 
sales 31/ 12,419 118818) 2,918,468/1735197| Meridnal. Italy..*|Sept.12} 30,520] 29,400} 778,51 Chic.sNorth Wa/Oct. Ot 32750 19;182/1,197,248 1088140 
G. Tk. of 26) 82,067! 79,411 1,223,472 2314224) Mexican: .......... Jan. 2) 10,100) 12, ia .. |Denver &RioGra > 94) $0 7m pr ee 
Gt. Indn. Penin...| Dec. 31 /107901 86,903 1,838,443; 1200751 Neu. of France.| Deo. 9 113007 uasen pene, aeeraaeeeste omy MEE Ps 
Madras ............ 5) 12,856, 11,72 Ottoman .......... . ; : t 3,682 603,55: 
Oude & Rohlknd Oct. 1|ta.211| "O20 156081 134449] Paris de Meditr..* amen cise secre a & West/Oct. 7 —_ mo56 oT : 
Scinde .............. NOV. 14! 25,593 23,318} 420,546) 341,008 Paris & Orleans. 16'118022' 136357 6,441,927 6,742,571! North. Pacific... ce, 1 RES Tare! eizese-eeazre 
South Indian...-||  “21/' 6,070) ,5,890| 164, | 156,202, Recite &8.Friseo|Nov. 7 zoey <= ae eee | er) ee Pa Po 


1,830 22,286 
i\Smyn & Cassaba../Oct. 4) 3,409) 2,175 , 
403,486. 300,193) 3th, ae 31} 73,435) 70,198 3,935,900 3,885,280 DoWsn Linest 






Forzion. 
ee Are G. Stn... Dee. 27) 16,924) 22,420 
























| cea! y 
B 27| 2.685) 2163) 132.722, 122,988 Stn. of France..* 23) 65,528/ 70,843 3,515,927 3,601,972| St. Louisé& SanF. Dec. 21° 16,040, 

Bu. A. & Rosario..| Noy. 29 2988 2 100/357 2238 Sta. 0 Italian ... Si “a ted .. |Union Pacific...) Oct. Pore] anne 1 4584698 
Cent, Arg., ...... 22! 11,54 is . | Wetn.ofPrance..* 9) 90,984) 88,343 4,941,469 5,082.963 









* Yearly from 1st January. { Net Receipts. t Including Rajputana—Malwa lines. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the toliowing list 


are “revised on Friday, assisted by 
eminent firm in each department. 


LONDON, Fripay. 

Arrow Root—per Ib . 
St Vincent, com. to good 0 
uty ldperlb s 

-p.cwt is 


duty 1d} per rib 
Oiadhes ~~ a mid. 


Native, Soea ordinary. ‘3 
East India, plantation ... 
Native . 


Mysore, medium to bold. 
Manila .. 


Singapore, icked Ball: 
Mocha, re Bi to good v- 
Jamaica, ordy to fine ord. 
Low middling to fine ... 
Rica, mid. to fine .. 
Ordinary and mixed 
Central American, &c. 
Good to finest... soase 
Brazil, Rio, on the spot 
Good first tolow aw . 
Fair to good channel . 
ommon to low fair ... 30 
Afloat fr. to gd channel 35 
Good Average Santos 27 


Cotton—See Weekly Report. 
emi 


@eoaso cooooocosce 


34 
4 
6 
ae 0 Of 
Alum, lump & ground. p é £5 15/ 
Ammonia, a plb 0 5 
Muriate... 
Sulphate 
Arsenic, lump. 
Powder 


ooorooct 


ae 0 3 
weabe o £1 15/ 


oo 


be 
“Nonwooord 


Brimstone, Roll.. 
Bleaching powder cei 
Borax, English, refined . 


Calomel... 
Corrosive Sublimate. 


--peroz 0 
Potash, ‘bichromate “nPb lb 0 
Chlorate 0 


of 


+ 


comoocooocso 


] D =1 88 Se OO 


- 
on. 


soc 


per ewt £ £5 0 8 
Soda Bicarbonate p.ton £7 12, 


6 
» &217,6£: 
ss London }, £8 0 


«per degree 0 1 
Suga I lead, white . ones 23 _ 
sooseicne Sh O 

Sul te Quinine— 


glish, in bottle..proz 3 
Pelletier’s, ditto .. a 3 : 
German 


 « acaligin gre ton £1 


4 

8 

Sulphur flour... 1 

Vermillion, English. .. “p ib 2 
r ton 


Coals—pe 

Wallsend. b a. ‘ein el 

Cochineal— 

a en, 
Black te: 


ene 


Reco oo 


15/ & 


co &® Ooolon 
_ — 
“ Owe 


— ™ 1 
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aloes, Fine 2S. 
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SB me» 
eowooooeneaocose 
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aoe cwtl40 
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oe ae Fa romweoasaows 
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bee 


rn ~— 
coortasoiSa omw 
evocoa@oosceo aaerooocooesiscoo©e 
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cocooooN asm 


> coeoocooooooooooseo 
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eta 
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oooosoo 
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y 
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0 
0 
0 
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coo ecg, SZ ueomoosooo 
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oe eoem 


aT ie 
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Dyew Con.) — 
ocd—Honduras ..... 


Ihe 


—y 


— 
~~ 
Sent 
aoe ooce 
Mmoocowe™ococroeouecogooceso cooooo aot 


. 
@amoco®oocoancoocscoocsesos coooocoan 


Elephants’ Teeth — 
large sound per ewt 53 
#fruit—Currants, duty 7s & 


Boa tmmvauor 


Fire Turkey .p.cwt, dty pd 30 
Raisins, duty 7s per cwt— 
Valencia, New ..... 
Selectea 
Muscatel .. gE 
Smyrna, red & Cheame.. - 
Sultana new ............. 
Eleme ....... “3 
Oranges 8. Michael p cse 0 
Seconds ...... 0 
Lisbon & St Ubes, ‘chet. 7 
per box 3 
Lemons—Palermo p. box 0 
Messina, selected 14 
Malaga half chests ...... 0 
Nuts —Barcelona, p. bag.. 26 
Flax at Dundce 
Archangel, Crwn. per oes 4 
St Petersburg 12-head ... 26 
9-head ... * $0 
Gutta Percha—per lb 8 
Good to fimest ......006.s0000 


Hemp— 

St Petersburg.,clean p. ton 

Manila, fair to good tht § 
to fine........ 


Coir Yarn, good to fine .. 
Common to fair........... 
Hops, English....per cwt 
Hides—0Ox & Cow pr lb 
Salted—B A. & M. V.... 
BR. Grande ..;....0..00000 
Australian .. 


_ 
aWANHOOOSOSOS 


oe 


acoococecesc 


Oran 
SE See 


ames Mauritius... 


tp a 


mati TR catchcitinbanen 
- ib 

to fine ... 000 

Bengal mid. to mid. to fine 


Low to good SE a 
Madras, Velore .. 


Kurpah, good to fine 
Good ord. to middling.. 
India - aces: ellen Ib 

Para, fine..... 

African... ; 
Leather—per Ib 

oe: = ..30 @ 45 Ibe 


50 
= butis.. — 
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Se Ooo oat 


mowanen®roocoenoconooco2 oS 
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a Qe > i Co Gr GO 
Dax Ce SOHroawreo OT & Se 
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~~ 
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CO “I Com OBS oO 
a 
™ pO 8O DOM POR POO mt PO NO 


Dressing Hides .. .........00 
Shaved oe 
Horse Hides, English .. a 
do Spanish.....per hide 
as Se o per Ib. 


Motale British Copper 
> Tough. per ton 
Best selected 


el ee woo 
a 
a 
SD a 20 ee OS ee 
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ccooaerwoorvanccoorns 


occoOs ©OrFrOr rn 
coosserhoooos 
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a 
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_ 
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~ 
ccocoo@eco 


— tt 


do Steel at Middlesboro 
Scotch pigiron cash . 
Load—English pig, p ton 
Spanish pig 
Quicksilver. per bottle 
Spelter, Silesian..,.per ton 
Tin, a ingots 
Strai wes 


zine, Engi Pet ton 
P per x 
Charcoal, I C ...... 


SGAOowooocose 


“Oo 
~ ho 


ps 
CORR aeoemoank 


el 


od 
cooooce @Q@coMmcuncooocencse 


~ 
ocnnoo 


iy 


: 
eet 
-~oe 


- 
cooooco 


coo oh ne SESnohBecto 


oBoSokF 
eooooes 


eee 85 1 
Petroleum Oil......per 8 ibe 0 63 


ECONOMIST. 


Oils—({Con.) ° 

Oil Cakes, Lined. ane. cee: a 
American... 

Oil Seeds— 

Linseed, Azov, p. 424 Ibs 0 
Bombay . ..per 4161bs 43 
Calcutta ...per4101bs 41 

—_ ,Feroze, per 416 Ibs. o 

lcutta, R.A.T., 8% ¢ 
Plumbago— 
Ceylon, lump 
Provisions— 
Butter—Cork per owt = 
Friesland fr finest... 
Jersey . 3 
Bacon singed—Waterford . 


per cwt 10 


Limerick bladder 

Cork and Belfast ditto . 

Ferkin and keg, Irish... 

American and Canadian % 
Pork—Amer.& Can...pr.b] 0 
Beef—Amer.& Can...pr.tc. = 

— new 

Gouda .. wea 

Gruyere . cosdoceese 
Rice—Rangoon to arrive 

open charter.. p cwt 

Bengal, white, on the aa 

Do yellow .ecsessercerccecee 
BEREIRE  cccsesseserarsecscencuse 
Siam.. 
Rosin— American, « ‘com. 

Medium to fine .. 


Button, sorts, good to fine 65 
Low to medium 45 
Sticklac, Siam ..... ......0 


Silk— 

a — Ib . 
Cossimbuzar . 
Gonatea . > 
Jungy poreds Gomereolly 9 
Radnagore . 

China— batlee, 1 No. 8...... 14 
No. 4 and 6.. ee 


Canton .., 
Re-reeled 
Japan—Low to fine 
Patent Brutia 
Persian 0 
Italian—Raw, white Novi 0 
0 


Deer RINGS. ...dccvccsnrce 6 
Thrown—Piedmont.. 

ee ee eeece ee 
Tramsdo ., 


Spices—Pepper— 
Bi lack, a .perlb 0 
Alleppy and Malabar . oe 
White, Singapore, fair.. ci 

Pimento—Fair to good . » © 

Cinnamon—l1st ensesiads ow @ 
Do 2nd do . enn 
Do 8rd and 4th . 0 

Cassia Lignea, unworked 28 

Cloves—-Zanzibarfairtogd 0 
Penang 

Ginger—per cwt 
Cochin eet soeces 

Do 
Ben 


Long-reeled .. 


Jamaica, low and ord... a 
Do mid. to fine .. 


Mace.. om per | 
Nutmegs, ‘brown 


Spirits—Run, duty —s proo! 


Jamaica, neat 
a _ 


E.1. and Mauritius — 
Foreign 
Brandy d duty 10s 4d ber Proot 
Vintage of ( 1878 . 
lst brand 
in hhds 
Corn — Pt, duty paid iq 


oe Exportation 1 
— t sii duty paid .., 12 


i 
om 


ugar perc - India, refining 13 


Fore ato » grocery 15 
. 13 
Mauritius, crys. No. 13 14 17 
Syrup. 1 eaeee an 13 
ow yellow. 
Low to geod brown 


Penang, Gr. and Crystal’d 16 
Native brown .........6 . 


Java, grey and white ar 
Syru 


ips PIP 


1 


176 
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Oe erocrow 
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—— oF as 


-acoocoo ofer 


gal. 10 4 


eS 
~ 
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[Jan. 9, 1886. 
| Gagne oe) per ‘ews 6 a 
Brazil, brown.. 0 
Egyptn., good tofinecrys. a 
Syrups.. 
Java afloat, ‘No ‘5 to 16. a 7 
Cuba, Centrifugal... cin ae 
Fr. to gd, Muscovades 15 
RerineD—For consumptn 
Titlers 
Pieces . 
Tate's Cubes . 


For export, free on board 
ae 10lb. 24 


eo vo eocew ooocoeo 


20 Ib loaves su 
20lb do we ws 
Cran enperennngs 18 
— 1 
Ne ‘3 — 18 
French loaves, f.0.b. icin ae 
American granulated,f.o.b. 19 
Beet—German & Aus. fob 15 
Saltpetre—Bngi.p cwt i6 
English, refine 
Nitrate of Soda.............0. IL 
per ewt. 


coe~ocooo ece eeco wwoscocoe 


ae 


eno Be oBSeo 


LECWONNTWOACHS 
e@cweoso eS ooaco 


Shells—M.-o’P. 
China, Manila, gd.tofine7! 0, 
Bombay do 60 

Tallow—per cwt 
Dobestaan, new YC ... 
Australian mutton... 

Do beef do 
OED. nssveses 
Taptooa—E.1. ‘flake p. Ib 
per cwt 
ar Siockiaim, a bri 
Archangel .......... 

Tea—duty 6d per Ib 

Congou, com to fair new... 
Medium to good 
Fine to finest 

Souchong, cvm. to good... 
Fine to fi 

Oolong... 

Flowery ‘Pekoe .. 

Scented Orange Pekoe, 

Canton. 
Do F oochow | 

Scented capers, Canton 
Do Focchow ......... 

Hyson, common to fair .. oes 
Good to finest ivabené 

Y. Hyson, com. to fair . 
Good to finest . 

Gunpowder, com. to fair 

Good to finest 

Indian Pekoe.............00 
Do broken 
Fannings and broken... 
Orange Pekoe 

Ceylon Souchong............ 
Pekoe nee ie 
Pekoe ...... ola 
Broken Pekoe ane 

Timber —Timber and 

Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 
Canada a — ; 
- y ony ne, Irg. $5 
eml, 45 


Quebec a 
Baltic oak . 
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Wainscot logs 18 ft cube ., 
Deals and Sawn and Prepared Wood 


Norway, Petersbg stnd,£4 0 7 15 
Swedish, good 0 


Pitch Pine Planks........, 
Dantzic deck, 4uft.3in. 015 0 24 
Staves—Baltic, pr. mille £165 
ete per standard do 6) 
Tobacco—duty 3/6 perlb 
Ohio, per Ib, bund 
Virgin: leaf 
—  stript . 
Kentucky a 
stript 


p os aoa 
N head .. duty 4fio 
mbin. lf. “duty 3/6prlb 

en 


Cigars bnd duty5/6 


eotene cee 


oom 


- 


neoroococes 
Sconrmeacoc wre oo 


Kae 
coccoke cegrs 
=r 
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ecw 
ee 


8.Dwn. ewesand wthre 
Leicester dO .........006 
a ra P oer 
8 and Po 
Wines ana 


~~ 
o 

~ 

Backs 

en aaoo 


eeOones a 


se eeeenseee 


Aus aeogs-bred . 

V.D.Ld.- Fleece & lamb 

N. ae & 
Unwashed .. 


. = hk 
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eee eereesces 


eee eeeevesee 


Unwashed .............0 
Wax-—. |. White... ows 
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Stock Markets Price 





BRITIL AT FUNDS, &o. 























THE ECONOMIST. 





CORPORATION STOCKS. 

















Sar Danae : | Closing | ; 
Dividends Des. Name. Pi — ae United Kingdom. Rae ge. 
er Antho- 73 lg 
Jan. 5 July 5 ...|3 per Cent. Consols ............| 99% 994 riged \BonDs LOANS, AND g 3 — 

bo tor Account, Jan. 6 180, 900 994 | Issue. TRUSTS. a |e 

15 Oct. 6.../3 per Cent. UCOM .......0006. 0 E ecmsibinataniictoliamed —— 
anes Ook 5.. ‘INew 8 Bf Cemts..........ereee+-| LCO}100$ a4 
Quarterly ......| Do3} — Jan. 1804 wn} 100 108 | 17,056,012 Metrop. Brd. of Wks. 

Quarterly ...... Do2}? — sed. 1905 92} 93 Stock, 6 Oct, 1929 347,/Stk 100 |109 +2095 
a. ie Do2h — Jan. 1886 ...| 88 38} 7 250,000! Do3 %Stock ...... 8 %100 100! 97 97} | 
Feb. 4 Aug. 4...|Annts. Aug. Toe (ted Sen Tei) 143 153 | 1,000,900 ‘Com. of Sewers (City | 
Mar. 11 Sept. 11) Exchequer Bills March, 2%....5sd_ par = | of London), 1906 100 |100 pa -_ 
June 11 Dec. 11} Do June, 3%... seseereeeseeees \isd par | 2.787 6% Cor. of Lon. Bds, 82-8 34%|100 |t00 160: 
April 1 Oct. 1...\Canada Gov. Intercolonial RI. | 2,062,000 Do, 189'-4...... 847,100 | 100 994 1005 | 
1908-8 gua. by Imp. Gov.)1!1 113 347,000; Do 3% Bonds, 1912 /100 |100 
April 1 Oct. 1...) Do Rupert's Land, 1904 do}111 113 | 8,500,000|Brm’ham Corp., 1946 3}%|100 100 | !100 100} 
April 1 Oct. 1...| Do Bonds 1910 GO scccccserees 111 113 | 54,965) Do Gas Assurnce aitact at 
April 1 Oct. 1...) Do Bonds 1913 do serseee 111 113 | 53,902 Do Water do 27 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3 ° “Loan| 96} 97 597,900' Blackburn Irred Stk 3}%100 100}... .. 
Jn. Ap Jy. Oct. Jamaica 4 %, July 1, 1897, gr 920, 850 Bristol Corp. Deb. St 3)%) 100 oe 994 1°0} 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, igss 10618 | 2 50,000! Cardiff 3} % Stock.. |100 | ‘s 9 
April 5 Oct. 5.../Bank of England Stock 5 %|296 298 | 49,000! roydon Corp. Irred 84%|100 too 974 98 
Jan. 1 July 1.. ’|Bank of Ireland Stock 6 % .. 600,000/Glasgow Corp, 1914 34%'100 100 100 101 
April 6 Oct. 5.../India Stock 4 % Oct. 10, 1888 10131013 | 500,000! Hull Corp. Stock ... 34% 100 100 | 994 1004 | 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931 993100} | — 230,000|Lee Consrvney Db St 4 % 100 (1003) . 
Jn. Ap. Jly.Oct.| Do Stock 3 % Oct. 5, soee 86} 37} i 2,830,630) Leeds Corp. Stk,1927 4 %/100 109} 109 110 
Various dates... comer ye | 71 72 890 ° 34% 100 {100 |100 101 
Mar. 15 Sept. 15 Do 44%, 1BDB ..recccersesserses 72} 734 495 191 Leicester Gas&Water 4 %/100 100 ~ 
Feb. 16 Aug. 16 Do Dabentures 84%, Aug. 16,| | _ 507,987} Do 3} %, 1934. j100 100} .. ... 
1889, 1,0002 and 5002 ... -| ws ass | 6,000,000|Liverpool Corp. Stk. 3}%\100 |100 |10) 1004 
Feb. 16 Aug. 16) Do Debentures, ) | 8,775, 375| Manchester Corp..... 4 %|100 100 1114 116 
Feb. 1 Aug. 1.. 'Isle of Man 3 a Debentures! LJ 100 | 100,000 a et. rt. “oe (100 |100 1104 106 
Se | 800,000 Do . vos ceveee 89%(100 |100 Sia’ Mere 
450, 000) } 99 101 
COLONIAL AND PROVINCIAL 1, 000,000 |Notting. Corp. Stk... 3 y 100 ‘100 833 84 


GOVERNMENT SECURITIES. 











— Dividends ian | Closing 
Issue. Due. Prices, 
£ 
100,000) Apr & Oct} 8. Cee, 1894... ¢ gus 114 | 
150,000|Jan & July} Do1907 ............ bed 12% | 
600,000|Apr & Oct/CanadaDom.Ry1908 $ Ai 


My & Nv 
12000000 My aNv 


€,443,136|Jan.Jly. { 














114 
Do 1904-5 6 8...... 4 S103 1934 | 
Do do Ins. Stock 4 %/102} 1034 | 
Do Red. 5 %, 1910 4 Z/101 102 | 
} 





amen os 1910... 4 4101 102 
n. a 4.34%; 93 94 
6,000,000 { jnéDec aeee ae og 938 4} 
j ‘ oan, red. 1 %\101 102 | 
£,000,000|Jan.Jly-~ | Do Inscribed, 19104 %|101 102 | 
448,500|Apr & Oct|Cape 1290-1900 ...... 6 Z\105 118 
150,000|Jan& July} Do1891 ............6 Z|104 107 | 
256,400|Apr & Oct Do 1900 ...........5 Z|107 109 | 
7,407,700/Apr & Oct} Bo 1% drawings... i 101 103 | 
2,615,600| Fune& Dec} Do 1879 v.cseeeceses 494/101 103 | 
2,000,000|June & Dee = ies cise ~ 4195 97 
0 4195 97 
5,000,000| June& Dec) {De Inschd. Stk.... 4 %| 95} 964 
3,102,200) June& Dec} Do 10/40 Deb....... 5 5/064 1074 | 
4,837,500| June & Dec Do Insc. Stock ’83 4 %| 954 964 
2.0,000| May & Nov oe wes gen pemgheandens 447,106 1 
1, 766,000 Feb & Aug 4 Zi101 = 103 
150,000|Mar & Sept Fijian Gov. - Deben. 43%|105 107 
140,000 Apr & Oct)|Jamaica *. nat A104 16 
1,135,000|"eb & Aug! Deo... 4%) 99 101 
‘400,000 Feb & AugtMauritius 1806-6 6 %\114 117 
100,000 May &Nov; Do ie” Fos . fund 437/101 13 | 
700, 00€ May & Nov nsol. Deb. 4 %| 99 101 | 
1,300,000| Mar & Sept Natal ce ene OP se | 
s00000 {eee Do Debs. 1926... .. 4 %| 91} 92} | 
’ My & Nv) Do Inscrbd. Stock 4 ¢ 913 oo | 
1,180,200|May & Nov, Do 10/40 ............ 5 %|105 
*922,900| Jan & July 'N. Brunswick 86-91 6 % |102 119 
8,088,000 {Rew N. 8. Wales, 1888-94 5 %|102 107 | 
, In& Jy! Do 1895 to1902...5 %|105 112 | 
1,000,000|Jan& July, Do2% drawings... 5 3/105 107 
7,201, "000 Jan & July Do 19038-5-8-9-10.. 4 % | 102} ‘ost | 
2,000,000| Jan & July Do Loan of 1882... 4 %|102$ 103 
8,000,000|Jan&July} Do do Inscribed 4 91105 106 | 
§,500,000/Apr & Oci} Do do Inscribed 34%) 93 % | 
150,000|Jan & July |New Zealand, 18916 ¢| 11 213 | 
1,000,000) fan & July} Do1914 ............ 6 71.12 114 } 
7,288,100/Quarterly.| Do Consolidated 5 %|.(7 109 | 
600,000| Mar & Sept WIE aecers 6%) 09 1 | 
1,000,000|June& Dec} Do 1891 .......00u0s 6 %/1s8 110 | 
6,000,000|Feb & Aug} Do 5/30, 1879-1904 439 |103 105 | 
8,500,000 Mar &Sep! eres? & 03 105 | 
£2 ai 5 71103 205 | 
1387 47/100 101 
225, pr RT ace 
800,000 ~5 Zi1e9 111 | 
860,000 5 Z11C9 ta | 
«+» 44%) C4} 1054 | 
500,000|Jan & Jul} «5 Z)'09 111 | 
1,986,650 |Jan & July | Queensland, 1801-6.6 %/17 111 | 
10267399 Jan & July Do 1913-15 . -4 Zi101 102 
448,800) Jan & Jul) | 5. Austral. 1891-1900 6 A\1L07 122 
604,700\Jan & July{ Do 1901-18 «6 41115 117 | 
240,000\Jan & July Do 1911-20 ......... 5 %1110 17 
7,776,700 eg ged Do 1894-1916 ...... 4 %|101 102 
£00,000 000) Jan & July DO 1929 serseraseees 4%.01 102 
1,365,300|A pr &Oct; Do19i6 ............ 4%i103 204 | 
6,650,300; Mev aen Do Inscribed...... 4 X%j103 104 | 
100,000 & Nov) itraits Setts. Govt. 447%/100 102 | 
102,500| Jan & July} Lasmania, 1895...... 6 Zjt1l 114 | 
700,000) J July} Do 1893-1901 ...... 6 7\110 120 
1,146,650|\Jan & July| Do July 1, 1908... 4 %/100} 01} 
250,000) Mar & Sept/ Trinidad Debntres 5 Zj102 104 
370,000/ Mar & Se Do Debentures... 4 Z| 93 100 | 
8£0,000)Jan & July —_ 1891 ......6 %/109 11L | 
2,600,000/ Apr & Oct} DO1S85 weer 6 Zn. oe | 
2,107,000\Jan &July| Do 1894 ...........4 Z|107 109 | 
4,500,900 Jan&July| Wo 1899-1901 ...... 4 %/102 103 
5,000, 000| Jan & July DO 1606 sresersoneee 44/107 109 | 
4,000,000 im &Jly| DoRly. Loan, 1881 4 %/104 ic5 | 
Jn &Jly| Do Inscribed Stk. 4 %|104 +05 
8,898,500 1 reo Do Loans, 1882-3 4 %|1033 104} 
oe Ap&Oct} Do Inscribed Stk 4 %/1 1044 | 
900,000 Ape & Oct| Western Anaioalin hy 105 107 | 
00) Jan & July Z}102 1 





—$<$< <<< ooo SSIs 
TT a. ~- - 


"400, 000| Portsmouth Corp..,.. 

600,000|Reading Corp. Stk... 347 

100,000/S. Staf. Sderm, tate 437% 

400, 000/Stockton Corp. 9 

600, ,000|\Swansea Corp. 8 

60,000 Wolv erhamptn Corp. 3A% 100 ‘100 98 98} | May Nov. 
= acai if 











- 347100 |100 | 97-98 
%\100 100 |100 100} 

4/100 |100 | 91 

4 it00 1160 |104 206 

%|100 100 | 974 98} 


CORPORATION STOCKS, 
(Colonial and Foreign.) 
































j | S 
| Ann. | le Es Closing 
Divd. | — | & |3S| Prices 
| | 
pegs —_—_ 
6 %\Auckland Harbour i {100 110 112 
56 %} Do Do «++ L00 |1917)108 110 
6 4% Borough of Napier Con. [8 1914)115 117 
7 4% Borough of Timaru ‘N. Zz). 1910} 124 126 
5 Z|Boston (U.S.) Sterling Loan 100 .899}104 106 
E 6; 2h. Tie jeomecteceidinmaatinnt 100 | 1902|120 125 
bc Bie DOR ssceeciccerscesensnapinnacctyns |100 |1892)1C9 112 
6 % City of Auckland, 1872 6......| rt) ... {L19 121 
6 %| Do Cons. Act, 1879............ 100 |1980|124 
5 %| Do Debentures, 1883 .. - 100 |1933)110 11 
| 6 %/Cityof Brisbane(Bdge. Debs. y 100 |1891|105 107 
| & X\City of Cape Twn. Red.fm.’v0 pe .. |105 207 
| 6 4 (City of Christchurch (N.Z.)... 192/|122 °25 
| 6 % City of Dunedin, Deben. ...... 100 1925)i21 123 
| 6 Do Redeemable, ............... 100 |1906}|'6 118 
| § %| Do Consolidated ........ ...... 100 |190s|112 114 
| 6 5 City of Hobart Town Guar ...|100 |1930/110 11 
5 % City of London(0: oe ,100 | 1893) 101 103 
6 4| Do Waterworks ..........0.++. 00 j1g9silil 115 
6 % City of Melbourne .. «-+-|L00 |1907/L10 215 
43%) -+-| 00 |1927/ 106 108 
5 %\City of Montreal, Sterling .. -|L00 | 1903) 108 1:0 
BZ BO OG arb on cettcvesecccansscnrss “|100 1904/108 110 
6 %| Do. ++ee/100 | 1905 |108 110 
6 % City of Ottawa, Sterling . esta 100 |1903}111 113 
G- Zid Bis ote cpipssastentenemnecesoisvate |100 |189 | 12 114 
@- Si Dili vissenannsdlapensetebiotiebi '100 |190;|118 120 
6 %| Do --|L00 | Ug9s)113 115 
6 %\City of Providence Coup. ‘Bas. 100 | 1895) 106 L¢8 
6 % City of quehes Onnnelltated. 100 |$92/109 111 
6 3 Do of 1873 ccsuccssnee 100 |1893|109 111 
6 %| Doof 1876......... eee |100 | 1905 118 120 
6 %| Doof 1878... ++ 100 | (908/118 120 
4 % City of Rome, "Guaranteed .. -/100 }1958| 93 95 
5 %\City of South Melbourne...... 100 |1915/109 111 
5 %|\City of Sydney . --L00 }1904}112 114 
6 City of Toronto Sterling Deb. |\00 1897|110 116 
6 %| Do Waterwork Debentures|100 |1906|112 121 
6 %| DoSterling Consol. Deben. \100 1898)111 115 
5 z| Do Gen, Con. Deb..........4.+. 100 |1919}107 109 
4 %| DoSterling Bonds............ 1100 }1924| 96 98 
6 %|\City of Wellington Con. Deb.|100 | (907/119 *21 
6 %| Do Improvement Loan...... 1100 1929}124 126 
6 %| Do Waterworks Debens. ...'100 |1929|124 126 
6 a) City of Winnipeg Debentures 50) |1907|109 111 
6 ¢! Do Debentures ....... /100 |1914)107 169 
4 %|Greymouth (N.Z)Har. Bd.Gtd, jL00 |1925 97 99 
| @ | Lyttelton (N.Z. Harbour Bd. 100 | (929/116 118 
| § %\Melbourne Harb. Trust Loan|100 |190s|112 114 
43 6} Do Tramways Trust ......... 100 |1914|105 207 
| 5 Napier Harbour Board ........./100 —_ 106 1¢8 
| 6 New Plymouth Harbour “ 100 116 118 
6 %|New York City (Ex. 4/1)......8|1000 19) 135 :39 
6 %} Do Gold Coupon Bonds 8) 1936125 130 
6 X% Board Reg. 100 108 110 
6 %| Do (Bearer). vessveevee(100 |1919}149 112 
7 %| Do Municipal Corp. Water 4 1907}125 127 
7 Z| Do 1910|121 123 
6 %) 
6 Z| 
5 
6 %/Pt. 
& Z) 
6 7)3t. Louis Ci 
6 xX Ti 06 
6 %|Wanganui (N.Z.) Harbr. Bd.|100 /1905/112 114 
4 % Westport (N.Z.) Harbour Bd. 100 |1923| 96 98 





Current. 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable in London.) 





































| bees Next | 
Dividends 3 2 Se is Closing 
Due. =| ing. Prices. 
| Jan. July. 2 Dec. |Argentine, 1868 ... 6 %|100 102 
Mar. Sept.| 24 | Feb. | Do Pub. Wks.,'71 6 L 99 101 
June Dec.| 1 | Nov. | Do Rail. Loan, ’81 6 ¥| 93 95 
| Quarterly | 2 {| Jan. | Do 1882 Loan ... 6 %| 94 96 
| Quarterly.; 2. | Dec. | Do 1886 .. .5 %| 81 83 
| April Oct.| 1§ | Ape. | Brazilian, 1863..... 4)%| 99 :01 
Mar. Sept.|1 | Jan. | Do 1865............ 5 | 98 100 
Feb. Aug.}1 | Feb. | Do 1871............ 5 Z| 98 100 
Jan. July.| 1 | Jan. | Do 1875... .6 %| 93 Os 
| Quarterly. Apr. | Do Gid Ln. isd. 
, in Brazil, ’79... 44%| 86 38 
| June Dec. | ... |*June.| Do 1893 Loan c 447 83 35 
} April Oct.) 1 /*July |Buenos Ay res, 1870 6 ~| 94 96 
| April Oct} 1 | Jan.| Do 1873........ 6%) 92 24 
| Gunatecty 1 |*Jan. | Do 1882............ 6 %| 88 90 
a Oct.) ... |*Sept.| Do 1833... é 87 89 
June Dec.| 4} Nov. |Chilian, 1858 ...... 44%} 90 22 
Jan. July.| 2 | Apr. anaes ee 
Jan. July.| 2 |*Jan. | Do 1867............ 6 7/102 1¢4 
Jan. July.| 1 | Nov.| Do 1870... 5 %| 99 101 
Mar. Sept.|2 | Jan.| Do 1873... 5 %| $9 101 
| Mar. Sept.| 2 | Jan. | Do 1875.........4. 5 3} 99 101 
| Feb, Aug./1 dg Jan’&9|\Chinese Series A.. 7 7/115 117 
i Feb. Aug.|1dg\Jan’91| Do Series B ...... 7 4116 118 
Mar. Sept. ldz Mr.’91} Do Red. Mar.’95.6 %| 109 110 
June Dec. i dg —_S Do Red.June,’95 6 %\108 1°9 
} Cp Oct. ’79/ not'appld.\Columbian, 1873... 43%} 18 20 
| Cp-Nov.74 2 | Apr. \Costa Rica, 1871... 6 %| 20 22 
Cp.Apl.’74} notiappld | Do 1872............7 %| 16 18 
| Mar. Sept.| 2 |*Jan. |Danubian, 1864 ...7 ¢/iC4 16 
Jan. July.|1°64|*Dec. | Do 1867...........8 2 tes 207 
Cp.May '68}9"ne Seuador, New Cn.15| 8 9 
ee ane Do Pro. Ld War ...| 1 2 
pur |chase |Zgyptian, Unified 4 7| 64 64 
April Oct./"106) Jan. | Do Govt. Pref... 5 °%| 87} &8 
| June Dec.| purchase | DoStateDomain 5 3| 88 39 
April Oct.| purjchase | Do DairaSanieh 4 7} 614 624 
| Jan, July.) 24 Dec. |Entre Rios, wee 7 > jlOl 104 
| Jan. July} .. | Dee. | Do Cent. Riv. Mort | 91 
| Jan. July.| 3 | Nov. |Sreek es 1879 5 | 70 72 
Jan. July. f Dec. | Dol .5 5) 49 31 
Jan. July Dec. | Do 1es8" . 5 7} 4% St 
Cp Feb.’70| n0' st|appld. Juatemala, 1856... 5 %| 28 32 
Cp.Feb.’76| not.appld.| Do 1869... .6 9] 2 32 
Cp.Jan.’73| not!appld.| Honduras, 1867 ...10 %| 44 5% 
Cp.Jan. 73] notlappld | Do 1870............ 10°%| 44 5+ 
April Oct. if |*oc8 “July. nn. 1871... 5 7 | 9831004 
Jan. July 1 5 eee 5 3| 99 100 
| Jan. July.ju’ne} ... De do. 188i Seen 4 5| 793 303 
| June Dec.} pur chase |Italian (Sard.) '51 5 $| 9) 101 
Jan, July.) .. |*D.« Irrig. Guar. 6 9/111 114 
= July.| ... |"Dec. Do ’62 Marem. Ry 6 ¢| ¥2 ¥5 
Jan. July.| 2 |*Apr. | Japan, 1873......... 7 3) 08 110 
| Cp.Jan.’67ja’ne| .., _|Mexican, 1861...... 3 $| 294 19} 
| cpa Jan.’67|a’ne| .., Do 1864............ 3%), 8 8& 
Nov.| ... |*May. |Norwegian, a. 5103 106 
| Jan, July.| ... |*July | Do i878... » ah 10¢ 106 
| April Oct.| ... |*Oct. | Do 1880... . 4 3 {101 103 
Jan, July.| ... |*Dec. |Orange Free State 67} 9 98 
Cp. Jne’74| not appld. |Paraguay, 1871 ,.. 8 ¢| 12 i4 
| Cp. Jne’74) not/appld. Do 1872... 8 %| 12 14 
| Cp. Jan.’76 Apr. |Peru., 1870 Certes. 
of Reg. Attached 6 3| 16} 163 
| Cp.Jan.’7é| notjappld.| Do 1872 Certs. 
of Reg. Attached 5 %| 10} 11 
Jan. July.ja’ne} ... |Portuguesel853-84 3 %| 44} 443 
April Oct.) ... | Feb. | Do 1882 ......... 5 % 
April Oct.| ... Russian 1822, £38. 5 % 95 97 
Jan. July.| 2 |*Aug.| Do 1850............ 4}7| 93 96 
June Dec.| 14 |*Mar.| Do 1860............ 44%) oe oe 
May Nov.} 1 |prch’s} Do 1859............3 %) «=» ++ 
May Nov - | Do 1862............ 5 %| 94 96 
April Oct.| 1 |*Jan | Do Ang -Dutch, 
1864, 1002... 5 3| 97 99 
April Oct.| 1 |*May.| Do do 1866, 1003 5 4| 97 99 
May Nov.| ‘15|/*Aug.| Do(Nic. man}... 4%) 85 87 
Feb. Aug.|‘098/*Feb. | Do 1870... . 5 %| 99 100 
. Sept.|"098|*Feb. | Do 1871.. 5 %| 96 97 
April Oct.|098|*Apr. | Do 1872............ 5 %| 95 97 
June Dec.|°098|"Dec. | Do 1873........000 5 %| 95k 953 
April Oct |-131/*Apr. | Do 1875... . 44%] 87 &9 
June Dec. Apr. | Do Transcausian 3 % 64 ¢6 
Cp.Jan ’73 not appld 3. Domingo, 1869 6 Z| i3 15 
May Nov ‘ie nate Po 1888-4... € %| 7 81 
Jan. July} .. = 5 4%} 8 a7 
June Dec.| ... | Dec. nae vue 2 | 42h 435 
Jan. July 1s Dec. 5 {103 106 
y.jo’ne| ... wwe 4 Z| 535 
une Dec.| § |*Feb. -» 44%) 101 103 
June Dec.} ... |*Mar woe 4 %|100 102 
April Oct.| ... |*Jan. | Dol . 4 Z) 101 208 
April Oct.| 3} |*July. rurkisht 1864, ET. 5 %| 89 91 
| April Oct.| ... | su 43%) 66} 67 
April Oct.| $ | Nov . 5 %| 78% 79% 
Mar. Sept | ... | Feb 5 %| 67 69 
Mar. Sept| ...| ... 24 25 
Mar. Sept.| ... |... 24 25 
Mar. Sept.} 1 | 13 15 
Mar. Sept.) .. | + 12 14 
Mar. Sept.| ... | ++ = a 
ete fe 2 id 
April Oct.| ... | 5 %|104 106 
May Nov “s 5 2|L3 115 
Jan. July.| ... | 5 %jil7 120 
Jan. July.| ... | + 5 %}103 106 
Jan. July.| .. | 5 %|106 109 
Jan. July. Te 6 Zj112 115 
Quarterly. .. | Jan 5 x 424 434 
Aug.| purchase |V' 





* The drawings are yearly in the case 


xed, peokuneh ik alte 
wings half-yearly. 
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FOREIGN STOCKS, BONDS, 
(Coupons payable abroad.) 
ende| 2° Next 
| 2S |Draw- 
rey ing. 


-——— 
Argentine He Dis. 6 
Austrian Sil. Ren. 5 
Do Paper 1870... 5 7 
Do Gold Rente 4 
37 J 
Dutch Crtsex12gs 24% 
Do do do ...4% 
Do do do 
|French Rentes 
| Do ED cocenteos ses 
| Do Redem....... 
iItalian, ex 25f... 
‘Prussian Consols. 
U.S. Funded 189 


Nd 


c 


a | 
| 


a Dod Nw. -Fr nd, -Reg. 
AMERICAN STOCKS. 


rised 
Issue. 


# Currency Bonps, &. 
1,750,000| Alabama, Gt.South. 1 Mt. 
1,000,000!Albany & Susque. 1 Mt. 
5,150,000 — » Topeka, Santa Fe 
12,348,000 
10 — Baltins, '& Ohio Gid. Bds. 
$,300,000| Kaltimore & Pot. (Main) 
1,500,000; Do (Tunnel) 
11,000,000) Buff. N. Y.& Phil. Cons. Mt. 
6,500,000| Burlingtn C. Rapids, &c 

14,000,000/Canada Southern, 1 Mt. 
,600,000)Central of New Jersey 
25,000,000;Do Consolidated Mrt.... 
00C; Do Adjustment Bnds. 


anamse 
PENNANT 


AQawIBanae 
LONE F POFLZL 


,000) Chie & W. Ind. Gld Bnds. 
500,000/Chic. Burling. & aI sha. 

90908 261 Chic. Mil. & St Paul 
= lst Mort. 8S. W. 


geno 
SASSO ACSEORA, 


Fy’ 
Ems 


gs. 
Do whic. & L. 8. wy 
Do Chic. & P. ist Mort. 
Do Wis. &Minne. lstMt. 
Do Terminal Mortgage 3% 


eaanes ee, Tomah 
18,000 000/Chic. 


&O. 


Pere | 


| €8 
4 % (102 104 


THE ECONOMIST. 


Autho- 
rised 
Issue. 


Currexcy Bonps, &. 


61,000.000|Union Pacific $100 Shrs. 
27,237,006, Uo lst Mortgage . 
8 8,000, 000} Do Land Grant Mort 


102 *04 23,034,200 Do $100 Pref. Shares 
60,000,000} Wabash,Gen. Mort. Bnds 


$7 1983.09} 
80 


Shs. 166,600; Do B Ordinary ......... 
Shs. 150,000) Ala. N. O., Texas, &. ‘ol 
Pref. Shs. 


1,500,000} Do Debentures ........- 
500,000, Do 2nd ee ese 

1,300,0007 Allegheny Valle 
"839, 000i) Atlan. & G. W. 


Rent. i 
Do 4 % Mort. Deb... 
;| Closing Sonrnene — and Ohio 
2,000,000; Do .. 
000,000!) 


240,000 Illinois Midiand 
1,000,850/|Lehigh Valley Cons. 
600,0007 pes & Nash. M. 


, New York, Pen. & Ohio 

Prior Lien on Bnds. 

—_— North. Central Con. Mt. 
800/|Panama General Mort... 

yivania Gen. Mrt. 

on. Sink. Fd. Mt. 


0001 ee Read. Gen. Cn. Mt. 
2,000,000/; Do Improvement 


4,000,000/) Do General ane 
rg. & Connellsv 
§. & N. Ala. Bnds, Guar. 


g 
6,250,000|Cinn. Wash &Balt. IstMt. 44 7%'1931/103 


8,040,000} Do 2nd Mortgage 5 %|1931 
11,246,564|Clevelnd & Pittsbrg Shs, 7 At 
80,000,000) Delaware & Hud. Canal 8 

Do ist Mort Penn. Div. 7% 4 
Do Mt. Bnds. — 7 2 7% 


10,000,000 
1,700,¢00\Ind. and Vinc. 1st Mort. 
1,450,000} Do 2nd Mo 


Do ist Mt Bds.,N.O&M. 
Do 10/40 Adjust. Bd 
Miss. Kan. & Texas, 1 M 
New York Central M 
Area 06 Shares 
Dodiv. pay. in Ln. 4 
New York, viriea W, 
Pref. $100 


fs 
AAIAIDMS 


a5 


Heit 


74 
74 


S5Ses 
$8323 


NLNLoLIPLILINLTL 


a 


Ee 


3 
s 


33 BRR 
$8 £52 


; $20bne~ ee Enoeee MOIS. 
DLNLNLNAILALNLNLTLILNCILILILHE - ROREREQERE® | 


6 
7 


27,409,200) Wabash,St. Louis,@P.Shs ... 


eee 


6 %|1920 


: $ :  @: . 
S «a BSssss S38 eipces 88 & 


ee et et et — o- 


*-. 
'. 
. 


8 
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AMERICAN STOCKS.—Con. 


eee 


ess 


aos Sas 


RanSSs S 


«a SaS8ara~hS 


om 
oF 


8,857,000 Do. Cairo Div. Dende 6. {70a 40 50 
Sreriine Bonve 
Shs. 85,000)Ala G. S. A Prf. 10s 6 % oe 


8 9 
34 4 


2 3 
1 


17% 18} 


[Jan. 9, 1886 


BANKS.—Con, 


Lon. Chr. of Austral. 20 | 20 
Lond. Bank of 
&8. Se 10 
120,000/12}}% |London Joint Stock, 


Amrcn. 


bse 
7 
Sew 
= 
= 


3 
888 
a 
FRONTLIN PINPONe Hae 


& 3 

= 

oox 

~w 

ao 
SSS 


Nat. of N.Zealand, L. 
— Prov. of Eng.,L. 


New London & ‘Bra- 
zilian, ited 
North-Eastern, Lim. 


8 Ss 
e 3 


oe 
wore ao 


— 
88.82 
2 E585 


8888888 


Unionof Australia,L.| 75 | 25 
Union of London, L./100 | 154 
Union of Spain and 

land, Limited) 18 | 6 


| 


to 
a 


j 
} 


| 


INSURANCE COMPANIES, 


Alliance Brit. & For.|100 


NNNNTEL 


Benplontce? Liability 10 

Equity and Law ... 

oa & Scot. Law} 50 
ire Ins, Associa., L.| 10 

General Life & Fire.|100 


MANNA * 


. 
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“RAILWAYS. 
Orpmary SHares AND Srocas. 


No. 2 


SOC ORR ORE OOS ERE Br eeesereee 


A f A recei iv, 
Bi until 6 % paid toB 


( SOS eee we eee eee 


OOF eee ware eee 


36 37 
2} 3 
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RAILWAYS 
Orvmary SHarss anv Srocks.—Con. 
: Name Prices. 
b=] 
& 





Furness, Con. Ord. Stock ...|102 
10° Glasgow & &.-Weet Ord. Con.| 99 + 
Ordinary ...| 63} 


{| 100 |Great North of 
8, 367, 9771 100 |Gt. Northern Con. 


Original ]u23 114 
1,150,278! 100 See I at Me 
"OTBL 100| DoB 


until 6 % — 


359/| 100 |Great Northern (Irelan os] oe 
8401) 100 |Gt. Sth. & Weet. ‘Ireland) Org. 


6951| 100 |Great Western, Con. Ord.. .../1359136 


2701| 100 |Highland, Ord. Con. Capital.) ... --. 
10 Hal Barnsley, &c.,Shares..| 39 38 


3951) 100 | Do Cert. of Contin. 


3602} 100 |London & Sth.-Western, Tt 22 


'920/| 100 | Do Pf 





Birkenhead . 


995i) 100 Lancashire & orkshire, Con {10542064 


100 | Lond. Bright. &8. Ord. |117 
100 | Do br be recivs. no Pip '40 142 
100 | Do Df? until 6% is pd. Pf - 97 


100 |Lond. Chat. & Dvr, Arb. i. 
100 London & N.-Western, Con.. 


100 | Do Seri oo July 1, ’85...| ... 
100 |London, 
100 | Do New, 1883. ...«+00..+0«« 





RAILWAYS. 
Desentvre Srocns.—Con. 


RAILWAYS. 
PANTERENOE SHARES AND SrocKs.—Con. 




















ht nent SoA AMA aie Ss 


100 |Metropolitan 4 7 Sto 4 % Stock 


Metropdlitan. ‘District 5 Z... * 
—— 5 % Con. Per. Pref. 


0002) 100 00 | “Do, d0,B and S.-West. A 4 % 119 :2t 


pe nye pre nt 








18 ach ” Sheffie 


xe 
owen 


is ee roe 


Do4 $18 opt tocon. ‘Ag.’3 
Do4 % 1880,Shs,con. 
1881, Perp. Pref. 4° % 
ref. “Share: 104 0: 


E. to G. Preference 
1865 ey Peet een 





$e 


DLNLRLILILNLILILNLILALAL 
. . ‘ 


> oe i - 
Soe > 2: 








os Pref., 1875.. 
‘-—~ Pf. Stk., 187: 


105 % 
tin Stock, ‘&Dari.c.1| .. 
Blyth and Tyne, 4% . 
New Pref. '76, 4 % 
~— — met % (max. 5; % 


g peESEEEe 
ne 


Fae 


100 [North Staffordshire... 
100 |Rbymney Perpet. 4 
100 st mace 4 Z 115 


<> 
_ 
“ 


|W Lancash. ‘Permnt. .. 





Gos. 156 259 





100 |Man., Shef. _& Lincoin, Ord... 68 70 
100 | Do Bi { Bvesiee no div. } 102 104 


100} Do Df is pd. Pf 
20 |Mersey frlly shaeiaind 


aap Bas ig th a Fig OE TC 





Caledonian 4 % Guar. Annuit.|!13 115 
4 % Consolidated. Guar.}111 113 
City of Glasgow W. C. Guar.} . 





36} 36} 
14 16 


100 | Metropolitan, Consolidated...|104 1043 
‘07; 100 | Do {eer ed Fit it ede 


100 | Do Df) until 6% is pd. Pf 

100 | Do. New Ordinary, 1881 ...| ... 
100 |Metropolitan District, Ord... 38 
1 . 


Do F.W.do C. & 8S. W... 


a oe 





% Preference... 
. Lanrashire 6 %, 1st Pret | 


InpianN RalLwars, 


64 Bengal & North Western, Ld., 64 7 
5 Bengal Central, my a “ 6 


Re “Charge!210 t12 
Do 5 Z% MetsSpolitan Stek 131 
Do Consolidated 4 % 


100 |Rhymney sevecoeees we 192 


2}; Do New Ord. ‘lol Shares . 3 
100 |Shropshire Union . io 
100 |Somerset and Dorset 
100 |South-Eastern, 


100 es Senge 
100 1882 Issue .......0..0000 


7 650, 8004 100 wer 


64 eens 100 |Eastern Bengal A. hanna 934 24 
411 00 | % Debenture Stock.. |205 107 
'East In ian, Ann. A, 1953 | 93 


Gamer. 





| 5 
ssoee-[ LIS 120 
{ Di recive. 20 iv. j 143 145 


Oe Setar ewes eeseeeerereress 


97} 97} 
¢D 111 Gua. 4% 119 121 


100 Taf Vale, ‘*Stock” ......cece. “}259. 263 


20 | West Lancashire......... ersemocvek:: 2 
100 | Whitby, Redcar, &c..... .-..... 





Lines Leasep at Fixep Rewrats. 


\G. Indian Peclawula@un é % at 143 
% Debenture Stock../105 | 
100 me oe See 








»Lim., g. a = 
% Debenture St Steak. 


~ 
a 


Name. : 
Companies. | Prices. 





4% Pref. 
Colchester, Stour Valle oj rene Eastern 


100 = Lincolnsh. guar. 6 





60 Do,do6é 

100 North British Consoli-) 
dated Lien 

100 | Nottin ham & Grantham 


Gt. Northern.. 
Gt. Westn. Bristol & 
Exeter, & Sth. Devon } Associated Oo.s 120 122 
Co.’s 44 4 sania 
| London an Blackwall .. ane a = 
Lesten and Greenwich... Sth: Eastern...| 73 
Do do; Preference ...... erese] cee 
50 1B aaa re 5% ere . 





oa | ee ebelit o% 5% 
Do Sh 6X... 
100 ‘South Indian Guaranteed 5 yl 89 


eee eeeeeeeseressesees) see 





one ben eh RD Be Say Ato eee 


eeeceeece | Lae wae Ww 17 _ 








Sieg © 9 AED 


= 100 |Atlantic & St Law, 6 % Shrs..} ... 
10 | Buffalo and Lake Huron 





icivighmasniystehe: 248 ConriNcENT ON THE Prorirs oF Eacu 


ee Yrar. 


650,000/$100 |Canadian Pacific $100 Shares 
3,0 0, 00} 100 | Do lst Mortgage Bonds ... 


and Canal.,..'Gt. Northern:. |115: 117 
Pusher ts Wyre .. . L.&N.W:&L.Y¥) 63 
100 | Royston, Hitch. & Shep. Gt. Northern..} ... 






+100 |Chic. & Gd. Tk.6 % Ist Mort| ... 


See eeneeeeneceeseseesseeses 





De S %, —_- nied 132 * 


























Closing 
3 Name, Prices. 
813,019;| ... |Brecon & Merthyr A...... 4 {ji02 206 
608,675 ...} Do weoeee 4 Z| 76 
5,663,0882 100 |Caledonian .............00000 4 Z%j115 
458,0002 100 |Cornwall, Guaranteed... tz 122° 124 
209,000 100 |Cornwall ae %\107 
Eastern & Midlands .. ~~ He &8 
East London ......ccsese0 : ‘ ove 
ecapinntenngs Mai 
teeviccstpe:: ME ALE. 00 
ET 34% 
1,543,3472 100 ‘aie 4 é 13 115 
18¢ 100 |Glasgow & S.-Western... 4 —— 
534,6612 100. |\Great Eastern..........00 4 %j115 117 
1,510,0002 100.| DOA.....,.0.s0secseraseeee & Z1188 240° 
2,837,158! 100 | Do B.1867 6 
488,2177 100 oO. SOP eOe eee eae eee senses eeeeee 43 coe 
687,7141 100 | Lo East sevese & A118 215 
0161 100 |Great North of Scotland 4-%/1(9 111 
8,340,492i 160 |Great Northerm’............ 4 -%/119 121 
9,192,583) 100. /Great Western .........«. 4 Z/119 221 
R--- on iD acciieaiaian atau = 132 
2,789,7461, 100 eo ROR Oe. SOR Orenwe see eet eee 5 44: - 





Do... sone eeeeanee fe- estan 


C5 107 
Lcndon and N.-Western 4 Zise 124 





ee eT RG 


erals 6 ee cdaoveati 





a 


SSessss 
ee 
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itil 
g suesestece: 


az 


3 8S. 8 SEEES85 
ce 
Pi 
Se & SVSARRASS 
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eo 


98. 921) 
1,624,292/' 100 | 
85,000, 10 


100,007 100 | 
60,000| 
500,000/| 100 


733,000/) 160 | 
1,300,000/) 100 
700,Cv01) 100 | 
100,000, 10 


550,000, 100 | 
2i, 250) 


16,000) 
130,000 { 


122,000 

83. 400) 
850, 000 
600, 000 


§ 


it 


OT 
s 


D Bee Tne Im 


Seuee 
z 


S999 


RAILWAYS, 


Forricn Rattways. 


Closing 
Prices, 


'Alagoas, Limited, guar. 7 %...| 15 16 
Antwerp and Rotterdam 26 
|Arica and Tacna... 8 9 
|Bahia&S Francisco, L. guar 7% 22 22} 
| Do. Timbo Branch Guar. "3 at 144 


\Bilbao Rivr. & Cantabn. RI. $3 | 
\Brazil Gt. Southern ...... 

|Brazin. Imp. Cntl. Bahia, g. 1% 18 19 
|Buenes AyresG. Southern, L.|149 151 
Do Bahia, Blnca,& Tndl. Ext) . 

Do Extension, 1890 .........| | 123 13} 
Do 5% Debenture Stock ...|111 312 
iBu. & Ensen. L., Ord. Sharcal a g 
35,000 10| Do 8 ¥ Preference Shares..! 12} 13 
| Dod X% Debenture Stock . -}104 106 
‘Buenos Ayres & P. 7% Pref.) 14} 154 | 


Name. 


10 | 


32 


60,000 
55,000) 


10 
10 | 


Do 7 “% Preference Shares.. 
Do Sunchales Ext. Shares..| 7? 84) 
Do 5 % Debenture Stock ...}106 107 
\Central Argentine, L. g. 7 %\ 168 179 

Do 6 % Debenture Stock ...|128 !20 
Centl. Urugy. of M. Video, L.| 4 2 

Do Rio Negro Ext. Shares. | 

Do. Permnt. 6 % Deb. Stock! 127 + 
|\Conde d’Eu, Lim, guar. 7 Z... 
|Copiapo... soeese| 
20 |\Donna Ther ‘Chris, L 7 ¥ Pref. | 
| 16 'Dunaburg and Witepsk, Li Lim. 

16 | Do Registered .. 

20 ‘Dutch Rhenish ......... 

20 East Argentine, Lim. gua. 7%) 
100 | Do6% det entures......... 

20 |Grand Russian Shares . 

20 |Gt. West. of Brazil, L. g. 7 x 
100 | Do 6 % Debenture Stock . 

20 'Imp.Braz. Nat.&N.0, L g.7 %| 

10 (La Guaira & Caracas, Se eebbhnnudl 

20 |Lemberg-Czern.-Jassy, g- 52 

20 |Lima, Limited 
100 |Mexican, Limited . 
100 | 
100 | 
100 | 
100 


133 14} | 





25,000} 10 | 
20 


8, 400) 100 38 





Do Ist Preference 8 %. 
Do 2nd do 6 % \ 

Do 6 % Perpetual Deb. Stk.! 09 - ‘1 
Do. 2nd Mort. 6% 1100 162 
Minas & Rio, Lim., guar. 7 %| 213 22} | 

Namurand Liege y the 
| gua, 14f p.an. > Belgian { | 12 18 
Do. g. 6% pref. ) Govrmt. (| 26 28 
Northern of B. Ayres, L., Ord. | 
Do Guaranteed 7 % 


| 4% 

Do 6 % Debenture Stock .../1C4 116 
N. W. Uruguay L.6%1 Pref. 39 41 
Do. do. 5% 2 Pref.| 16 18 
Ottoman (Smyrna to Aidin)}| , 8 73 
Palermo, Mars. * Trapani..... 
Porto Alegre & Deb. Stk.| 
Provl. Orel-Viteuo .yuar. 5 % 174 

Quebrada Ry. L. » Copper L.| 
Do. 6 % Debenture Stock 
Recife & San F ran, Lim. 
‘Riga and Dunaburg .. 
Royal Sardinian 
Do Preference 
Royal Swedish... 
Preference . 
Sambre and Meuse... 
Do 5} % Preference... 
San Paulo (Braz.) Lim. 
Do. 54 % Debenture 
\Smyrna and oe: Re. 18 19 
Do7 % Preference .. | 18 £0 
South Austrian il ll 
S. Brazil R. G. do Sul 7% Shs| 18} 19. 
Do 6 % Irrd. Deb. Stock .../101 103 
Swedish Cent., L., Deb. Stk.| 67 69 
Do5 % Preference 


“Bt West Flanders...... 
01 Do 54 4 Preference | seeverees| 125 139 


| 15 
4a 
18} 
2 
55 


iy BURL) 62 ot 


a ri th 
tock |127 129 


38 


100 
100 
— | 





Foreign Ratuway OsuicaTions. 


Closing 
Prices. 


102 104 


Name, 


67% Debentures, red. 1913 ...6 % 

Beira tac mde 117 8% 56 7 
5 Z%1 59 61 

al Cen. "Bahia, Lim.6 %\104 106 


Campos and ange ar.54 % . he 101 103 
” Cabthel Asel. guar Sy ait > EN i 
. |Charkow- Krementschug, do. 


Conde @’Eu a Cdn 


Imp. en Natl & Nova Cruz 
pon — Gibraltar Debs. .. ’ ¢| 
w-Azow . 5% 
Sbacacnanion itz-Jassy, 4th Ser...5 % .. 
Matanzas and Sabanilla 7% 101 1¢3 
Minas and Rio 6 % Debentures.........6 i104 26 
Moscow-Jaroslaw, guar. b; Russia ...5 Z| 100 102 
ee Redeemable 1889 ...6 qi. 
‘asejo-Oscarshamn, Series A and B...5 %| 37 40 
Natl Pisco to Yea, reg. .......0.00000008 


45 55 


oon soe 


Northern of eee Priority 


yma to Aidin 
Do eo aces sooccenes 
Do Non- -Assenting... sae 6 
Do 6 % Debenture.. . aiskpdincteiicelvecteel 
Do Seraikeui Exten. 5 ¥ Debs. ......5 I Se 


U0 1: 13 


Of 164 


2% | 100 


Buenos Ayres & R. Ord. Stk. i118 120 100 


fh 
84 | 
} 2 


| 


THE ECONOMIST. 


RAILWAYS. 
Fornien RatLway OBLIGATIONS. Oe : 


i 
“20 |Paris, Lyons, & M. i ee 
20 | Do (Fusion Nouvelle) .. 


100 |Prov, Orel Vitebsk, diese ‘by B "Russia 
20 [Royal Sardinian, A “ ses 
DoB 


20 

5& | Royal Swedish ‘Consolidated — 
Sagua La Grande ......... 

100 |San Paulo & owe Janeiro, gua... 

100 | Do 2nd Series .. 

20 ‘South Austrian 

20 | Do 1871 (Series X) 

20 ‘Southern of France ..........0+seeeeseeneee 

20 South Italian 

GD PURER cocccicrcccncsvcceccsens 

12 | 

20 


Name. 


i t 
11 


LELELLELE 


| aeagnsaerenenererenerenere MN MRR 


Western of France. serie 

|Western of Buenos Ay res 6 ‘¥ Bonds 

> Do, Registered Certificates... i” 
00 |Western of of San Paulo Deb. Bonds... 


_TRAMWAYS AND “OMNIBUS. 





Name. 


Anglo-Argentine, Limited 
Do 6 % Debenture Stock .. 
Barcelona, Limited 
Belfast Street Tramways 
Birkenhead, Ordinary . 
Do 6 % Preference .. ... 
Bordeaux Tramway & Omnibus, i 
Do 5 % Preference 
Brazilian Street, eee 
Bristol, Limited .. wbovacosdncsenbecet 
Calais, ‘Limited ....... 
Calcutta, Limited Nos. 1to 25, 0 
Carthagena & Hers. Steam Lim. 
Do 5 % Debentures . 
City of Buenos Ayres, Limited . d 
| Do Permanent 6 % Deben. — - 12é 
Dublin United .. sonnel 
Edinburgh Street ‘Tramwayt 8. ee 
Glasgow Tramway & Omnibus, Tass 
|Hull Street Tramways . * 
\Imperial, Limited, Nos. 1 to. 17, 700 1 
| Leice ster (Nos. 1 to 5,000) 





10 
10 
10 | 
Stk. 
Stk. 
10 
10 


\London, Limited... 
Do 6 ¥ Preference .. 
Do 5 % Debenture Stock .. 


|London Street Tramways .......... 
North Metropolitan 
| Do New, Divd. for Jan., 182 
\North Staffordshire .. 
Nottingham and District, ‘Limited 
Provincial, Limited 
Sheffield ......... 
10 Southampton 
10 |Southwark & Deptford, Lim. 
| 10 Sunderland, Limited... 
| 10 (Tramways Company of France, ‘L. 
10 (Tramways Company of Germany... 
5 ‘Tramways Union, Limited 
100 l100 | Do. & % Debentures 
| 10 |Vienna General Omnibus 
| 10 \Wolverhampton, Limited ..,......... 





’ e-> 
Ce ah apd OP ep eo 


p12 


Closing 
Prices. 
¥\ 143 184 


14} 154 
95 7 


a | 


55 7 
Z\103 205 


104 
124 2 
i 


i 


[Liverpool United Tram. ae 11} 113 
seein +| 164 ‘6 

14 144 
“lt “ist 
|London General Omnibus Co., ‘Lim. | 225 2380 


| 


~“TELEGRAPHS AND TELEPHONES. 


Stk./100 
Stk.|100 
Stk.|100 
10 | 10 

100 
| 


Anglo-American, Limited ............ 
Do Preferred 


Brazilian Submarine, Limited 
Do 5 % Bonds 
1 |Con. Telephone and Maintenance, L. 
10 | 10 |Cuba, Linmtited ..............ccccccssceee ° 
10 | 10} Dol0% Preference ... 
10 | 9 |Direct Spanish, Limited . 
10/} 10) Dol0% Preference... ees 
20 \Direct United States Cabie, “Lim. 9 
10 |Eastern, Limited 
i [is | Boe pode 
100 4 waren, repay. 1887... 
100 1100 | DoiZ te: rare 
100 1100! Do4 % Deb. Stock 
10 | 10 |Eastern Extension, Limited . Sle 
100 {100 | Do6 Z% Debenteres, repay. 1891... 
100 |100 | Dob & ae 


100 |100 Resters, “& Sth Atron 5% Mor De Deb. 
10 | 10 [German Union Tel. & Trust, Lim... 
10 | 10 |Globe Telegraph & Trust, Limited.. 
10| 10} Do6 X% Preference 


1 
orthern of Co penhagen 14}! 


100 |100 | Dod 4 Debentures ‘issue of 1880)|102 65 
100 |100 | Do5 % oe ana et of 1883))104 £07 


25 | 25 |Indo-E 


10 | 10 Wat Gna of ine, i 
100 |100 | Do a 


100'l100| Dos % Debentures A, 1910 .. 


100 |100| Do 6 % Mortgage 910 
10 Weat indi an Panam, Limited B, joi 


Pee eee reneee 


States 7 % 


103 if | 
Mes 174 18s 100 |100 | Do 5 % 1878, 


11} 12 
3% 
12 


10 
10 
100 
1 
20 
10 
10 
5 


- 
v 


10 
10 
10 
10 
10 


EE. 


sss 


i 
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__ COMMERCIAL, INDUSTRIAL, &c, 


3 


20 


7 |Aerated Bread, Limited . : 
8 | Anglo- American Brush Electric .. saew 
5 
10 10 
10 
110 Assam Rail. & Trade., Lm. Pref. Shs. 
00 


Closing 
Pricer, 
3h 3 
3} 3 
6 5 
9}! 
10 } 


Do fully 
Artizans’, avd ‘and ‘Gen. ‘Dwell, 7 
Do Preference 


Do 6 % Debentures 
Aylesbury Dairy Company, Lim. 
Bahia Cent. Sugar Factories... 
Barnagore Jute Factory, Limited 
Bedford Park, Lim., A eens 
Bodega, Limited . oon soe eneesesesse 
B. Morris and Sons. 
Brighton Aquarium ... 
Brunner, Mon@, and Co., ; Limited 


2 
|a 


: 25} 2 26} 


Bry ant & May, Lim. 

Do 5 % Debentures 
Cantareira Wtr. Supply, &c.,L.6% Db % 101 
Cent. Sugar Factories of ‘Brazil L 


864|City Offices, Limited 


100 
20 R. of London Brewery, L.,6% Pre'| 46 


12 


5; 


6 
-|100 


| Stk. 
6} 74 | Stk. 
.f115 280 


100 |100 | 


8 


Do 44 % Mortgage Bonds : 

4 

City of London Real Property le} 16} 

Colonial, Limited, Ordinary 

Cie, Genl. des Asphaltes dor. Lim 

Crystal Palace, A ........... 
B Redeemable... 

Do 6% Debenture Stock... 
Do 5% Consolidated . 
Dalgety. and Co., Lim.. sbsvooss 
Devs as, Routledge, and o., “Lim... 

Eley Brothers, Limited 


nase we 110 115 
€4 67 
4} 5 


4) English & Australian Copper, Lim... 


Explosives Company, Limited .. 
Fore Street Warehouse, Limited... 
Foster, Porter, and Uo., Limited .. 
General Hydranilic Pow ty Limited . 
G. Kynoch and Co., L., Preference... 
| Hammond Elec. Light & Pwr. Sply, I 
iH. H. Vivian andCo., L.,“ A” Pref... 


i ou 
14} '5 
6} 6 
18} 19 
ts vw 





3} Howell and James 


ca 
° 


10 


24| Nevada Land and Cattle ...... 


4 
4 
10 
8 
6 
7 
5 | 
10 | 
5 
16 
5 
100 | 
1 
7 


Improved Industrial Dwellings, L. ... 
Improved Wood Pavement,’Lim... 
India Rubber, Gutta Percha, &e., t | gat 25 

Do 6% Debentures .......... 

John Moir and Son 

Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... 
Lion Brewery, Limited 

Do New ..... 

Do Perpetual 6% ‘Preference... 
London & Glasgow Eng. &IronShip, L. 
Max Greger and Co., Limited, A 
Maxim- Weston Electric, Limited... 
Metropolitan Association for Im 

proving Dwellings — beanie 

Milner’s Safe, Limited.. “es 
National African, Limited... ieee 
National Safe Deposit, Limited 
| Native Guano, Limited . néeinnaee 
Nelson Brothers, Limited . 
Neuchatel Asphalte, Limited ....... 

Da. 7% Preference  ....00.00 ceccesecves 


GO Ge te ++ 
OF ee Gre 


New Westminster Brewery, Limitea 
| Do6 % Preference......,... 
Nobel’s Explosives, Limited... 
Norton Brothers and Co., Limited .. 
|Pawson and Co., Limited 
|Phi ho-Guano, Limited 
‘Pow er River Cattle, Limited 
Do Preferred 
|Prairie Cattle, Limited . 
| Price’ 8 Patent Candle Company, Lim 
|Public Works of Egypt ris 
\Recife Drainage, nited, 5 ‘% De 
|R. Goldsbrough and Co., Li een. 
‘Richard Hornsby and Sons, Limited] 5} 6 
Do 5 % Debentures 98 


tr 
Se OS OO re or 
aoe © 


25 | 26 [Rio de Janeiro Cit oa ye Lim .. 


10 | 


SSaade 


sfobesoans0s 


2 
iS 


5 
100 


1006/100 | Lehigh & Wilkes B’rre Chl Mt.6 x% St 
10 {| 10 |Marbella Iron Ore, Lim.. 


10 


624 
8 


6 
5 
100 


10 | 
7 
5 
5 
15 


-8o0 


12 


a 


= 
10 


wocveseest WOM us 

River Piate Fresh Mest, ‘Linhved 6 

|Robert Campbell and Sons, Limited} 5 8 

|Royal Aquarium, &c,, Limited ...... 3 

Do 6% Preference 

¢ at and Co., 

}Samuda Brothers, Limited . ome 

\Smith, Garrett and Co, Lim., ‘Ord... 
Do. do. Pref... sentpeses] 00. Gk 

Tambracherry Estates, Limited @ 4 

Telegraphic Construction, é&c., Lim.| 864 37 iy 
Do 2nd Bonus Trust Certificates .. l¢ 

ramways and General Works, Lj 1 i 

Unit. Lim, & Vorwohle — & 

United States Rolling S$ eeepans 

'val de Travers 


te Paving, L.| 8} 
00 Watney and Co., L., 5 % Deb. Stock|116 118 


10 
2 


12 


Tk Consett I Iron, ‘Limited... 


20 
5 
75 


54|/Muntz’s Metal, Lim..........00.00s00000 


10 
20 
20 
ai 
100 


| 8 Young's Pa Paraffin Light & & Min, Oil,L} 10 11 
————— Sore —— Sa aaa 


COAL, IRON, AND STEEL. 


Barrow Hematite Steel, Limited...... 
Do 6 % Pref. .... = oes woccapabily 


20 |Bolekow, V Vaughan, & Go., Limited 


+e een eeeeeeeee 


8 9 
16 17 
Ebbw Vale Steel, Iron, wa ai 


English Crown Spelter oo 
John Brown & Co., Limited .. 


seneee 


~ 
88-555 
$ ~ 

a Roe Se 


Soe tener eeeeeehoes 


fe 


Nantyglo and. Blaina “ 

Nwpt. Abs Bin. Vein & 
rer. tm. 

New Shariston L. 


ae 
mor acnm S 


— OF 


or 


& 
~ 
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aw IRON, AND STEEL.—(Con.) 


Closing 


Name. Prices. 


3 ( 
= 
a | 
10 | 10 aac aaagiae & MercerCoal Pref.) 1} 
10 | 10 Sydney and Louisburg Coal and 
Railway, L., Conary. ae 1 
10} 6| Dol0¥% 1st Preference .. te 
10} 10 Do6 % 2nd Preference : 
10 | 9 Vancouver Coal, Lunited .. of 
= (100 Vickers, Sons & Co., Lim la10 21 
A. ae Cotntetana Tron n & Stee. tl 2b 


£ 
2 
PF 
a2 


iw 
ae 


Tee 


} 


lief 


FINANCIAL, LAND, & INVESTMENT 


10 | 1 |Agricultural of Mauritius, Limited) 13 x8 
2 |Americn. Freehld. Ld. Mt. of Lon. L| 2 
100 |Americ an Investment Trust, L. Pref.) 114 uz 
1100 | Do(Deferred receives no div. unti’ 
| 5 % has been paid to Preferred)}-09 1:2 
4 Assets Realization, L. €} ° 
2 |Australasian Mort. and Agency, L i 3 
214 Austranun Agricultural 118 122 
; Australian & N Z Mort., I. + 1} 
of, (Aus. Mort. Land, and Finance. L. 163 163 
0 | Do 4 % Debenture Stock . «| 97 99 
3ritish and American Mortgage, 7 12 23 
a4 | British & Australasian. T.& L..Lim| 34 ¢ 
2 |British & N. Zealnd. Mt. & Agney. L + 1 
30 {British mene Land... --| 30 32 
t \Canada Com 79 
Canada North- West Land Co., “Lim 23 
Central Argentine Land . 2 
\Col. Invest. & Agency of N. Zeal. L 
5 \Credit Foncier Egyptien .. 
100 | Do Land Mortgage Debentures .. 
10 |Credit Foncier of auritius, Limited 
.|100 |Foreign, American and Genera] 
Investments Trust, Lim., Pref... 
.|100 Do Deferred 
.|100 | Foreign and Col. Gov. ‘Trust, L. Pref 
.1100 | Do Def. receives no divd. until 
5 % has been paid Preferred... 
100 |Governments Stock Investment, L. 
14 |[Hudson’s Bay .......0cserccceoreesseeseeees 
| Imperial Property Investment, _ 
5 linternationa Financial Society, L 
4'London &. 8. African Exp. .. 
: \Land Corporation of Canada, Lim... 
3/Land Mortgage of India, Limited 
Do 5 % Debentures 
Land and Mortgage of Egypt, Lim. 
100 100 | Do 5 % Mort. Deb. (red. oe 
60 | 10 Loe Securities, Limited... ina 
10 |Iowa Land ..... 
- London Financial ‘Association, Lim. 
Manitcba a oe and Invest., L. 
2 |Mauritius Lan Limitea......... 
50 (Municipal Trust, Limited, Ordinary 
10 \Natal Land & Colonisation Co. »Lim. 
5 Do 8 &% Preference ......... 
1 |Nat. Mort. & Agency of N. ‘Zeaind, L. 
= New Brunswick L. and Lumber § % 
New S. Wales M. Loan & Ag L..... 
3 N.Zealnd.Grain Agncy,& Merentl., L 
24 |New samen Ln. & Mere. Agency, L 
do vg roe Dec. 
iu Zealand Mort.& Inv wt aber 
N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limited 
Do Preference .. as 
Newfoundland Land, Limited aesbic 
00 |North British Australasian, : zaim....} 3 
Do 6 % Irredeemable Guaranteed 
ere Securities, Limited, A...... 
0 
Otago and Southland Invest. Lim. 
Peel River Land & Mineral, Limited.. 
uecnsiand Invest. & Land Mort., L. 
Limited 


Do ‘x % Debenture Stock 
Railway Share Limi 
Do B6 % Preference 
River Plate Trust Loan, &c., Lim.... 
Scottish American Investment, L.| 3} 3 
Scottish Australian Investment, L..|195 205 
Do 5 % Guaranteed Preference...|}25 130 
Do 6 ¥ do do 110 i15 
8. African Loan an saci Ag, 
Limited... a oe 
South Australian... 72 
8. Aus. Land Mort. and Ag., L. 
Do 4} % Debentures, 1886 
Stock Exchange 47% Deb. ’81... 
a Cablee Trust 


United States ampere ¢ 6 
Van Diemen’s Lan as 


CANALS AND DOCKS. 


3 68 
Steri.| 99 101 
24 


OO ee eee wee eeesenone 


rt.&S.Wls. see 15 16 
moe Fer eb Stock... anes 26 99 


THE ECONOMIST. 


CANALS AND DOCKS. —(Con. b 


He 


mM | Oe 


Stk. 100 
Stk. | | 100 
Stk. 100 
Stk./100 
Stk |"00 
Sck. |100 
Stk. 100 
10 | 10 
Stk. 100 
Stk.' 100 
8tk.\100 
20 | 20 
stk. — 


10 
10 | 
7 


4 
—_ 100 
20 
20 
10 | 10 
100 \1cO 
20 | °0 
Stk. 


Stk. 1¢0 


itn 


eo 
-|1€0 
Stk. j100 
100 
100 
100 
-100 
-/100 
10 
-|100 





1 
~~ a 


7 


i 


Name. 


Lndn & St. Kath, Dk. 44 % Pref. . 
= 4% % New Preference 


Miltewat uit 
Do Preference, 4h ¥ 
Do 5 % Perpetual Preference .. 
Do 5 % o Debenture .. 
Newhaven Harbour 4 ¥ Guar. 


| Closing 
| Prices. 


1 


-1C0 2¢c3 


essen Oe 
«| 85 
-./102 105 
116 : 
.|128 
vet 10 


Regent’s Canal ,City and Docks Rail 80 


Southampton Dock 
Do 44 % Debenture Stock.. 

\Suez Canal Shares 

Warves Sommer vial Tack siititaaiiaeibii 


GAS, 


anes & Dub. en max. 10% 


\Bahia, Limited” wnadeqand 
5 |Bombay, Limited 
Do New.. 
Brentford Consolidated Soudan 
Brighton and Hove Gen. Orig. . 
|British Gas Light .. 
Buenos Ay res (New), Limited... 
Do 6 % Debentures 


(Cagliari ‘Gas and Water, ii |: 


‘Commercial .. ne 

00 | Do New Stock .. 

Do 44 % Debenture Stock 
‘Continental Union, Limited 


Gas Light and Coke * Ordinary .. 
Do B, 4% Maximum 


0 |Hong Kong and China .. 


{Lm rial Continental... 


34 24 Mauritius, Limited 


| 100 |100 
20 | Monte Video, Limited 


|Metropol. of Melbourne 5 % Deben. 





Oriental, Limited 
DoN 


Rio de Janeiro, Limited . 
San Paulo, Limited . 
— Metropolitan, ‘. 


Do Perpetual 5 % Debent. Stock!1 


& E, 10 % Preferential...) 2 : 


ta & Mediterranean, Limited | 





19} 204 | 


|Tottenham & Edmonton oe — i n 
10 


and Coke Original .. 


20 | 
Stk.) 1CO 
20 | 20 
at | 10 
th. 100 | 
50 
stk. 100 | 
10| 7 
100 |1C0 
100 (1C0 | 
Stk./100 | 
100 100 
Stk. 100 | 


Stk. 100 | 


20 20 


WATERWORKS, 


20 |Antwerp, Limited 


(Cheisea, Ordinary ...... = 
\City of St. Petersburg, ‘Limited ” o 
\Co.ne Vaiiey... 
East London.. 
Grand Junction Maximum ‘io = 
Richa. Limited iGiltedbdiddeancieds 
Lambeth Maximum 10 z. 

Do 7} % 

Do4 % ‘Debenture Stock 
New River, New 

Do 4 % Debenture Stock ., 

Do Debenture Stock B .. a 
\Odessa, Limited, A 6 % Preferred __ 


100 109 |Pernz mbuco Ist Debenture Bonds|i00 :03 


20 20 


Shanghai, Limited 


Do New Ordinary .. 
West Middlesex ......... 


SHIPPING, 


16 \African Steam Ship  ............cecceseee 


15 
14 
10 


A:aazon Steam Navigation 
le Mail Packets, Limited . 


20; Do 
15 General Steam Navigation .. 


10 
10 


5 |Merchant Shipping, 
10 |National Steam S 
5 


New Zealand Shipping, Lim. ue 


Do 5 % ee 

Do 5 Z, 1877 .. 

; Limited 
Limi 


10 |Orient Steam Navigation 
insular 


50 |Pen' 


ene Steam .. 


eotreee 


Do New, 1 


River Thames 8 Steam Boat, Gu. 


Do do Preference 


| Stk./1¢0 Southwark and Vauxhall, Ordinary | 12 167 
10 
stk. x /100 


1s 
9 {Royal Exchange Shipping, Limited) 1 
Royal Mail 


Steam Sebo 
10 |Shaw, Savill, and Albion, ‘Lim. 
Limited 


S Big SC pene me 
io Union Steam Ship of New Zealand 13 4 
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| | British Indian Tea, Limited 
$8 | Dasjecling Tea, Limited  ..........0000 
Eastern Assam, Limited 

0 |Jorehaut Tea, Limited . 

10 |Lanka Plantations, Limited 

10 | Lebong Tea, Limited .. 

10 |Luckimpore Tea Co. of Assam, 1 a 

10 |Ouvah Coffee, Limited ........ 

10 |Upper Assam Tea, Limited .. 


_BRITISH M IN ES. 


et ee anne een re eae ese Me dee nae te et th scans esaaseleaetaiueoesnrsnenenesesesmerpreeemnesneenenmmenneie a mera 


Closing 


Name. 


24 


‘Devon Great enn Li 2 
|East Caradon ..... | 
East Lovell.. a 
\Great Laxey, Limited... 
} [ings ton Dwns Con., L. 
Mare Valley ... ..... 
|Prince of Wales 
1 |South Caradon, Limited 
... |7/10/0 |South Condurrow ...... 
... |L0/17/0|\South Wheal Frances... 


AOS 


Eeeseeers 


te 
aeaShromht 


.. |11/17/6)/Tin Croft 

4 44 | Van, Limited.. 
7/12/6 |West Bassett 

. |30/10/6| West Wheal Seton 

ose | 8/9/6 Wha Bassett . 


~ 
Prt MN 


- 


SEESESE 


'15/12/0|Wheal Grenville ........ 


fs 
> 
= 


\ 
1 |Akankoo Gold, Limited 0 
2 'Alamillos, Limited . ie 
1{ Almada & Tirito Consol. | 
Silver Mining, Lim.| 3 
10 ag plement) 
| Limited . “| 1g 
} Asia Minor, Limited | 
i | Australian .. evecee| 
\Bratsberg Copper | | 
2 \Canadian Co per, and 
Sulphur Pinited . 
8 |Cape Copper, Limited 
1 (Chontales, Limited .. 
6 (Colorado United, Lim... 
8} Copiapo, Limited 
Pte 


Iperhardt Lismited, Ord. | 
Do Preferret 


\Frontino and Bolivis 
Gold, Limited ..... 

‘indian Consolidatec 
Gold, Limited | 

Kapanga. Gold Mining 

Limited 

Kimberley North Bloct 
Diamond, Limited. 

La Plata Mining anc 
Smelting Limited. 

|Linares, Limited 

Mason and Barr) 
Limited . 

| Mysore Gold. ‘Aluning 
Limited . 

|New Chile Goli, Thea 

New Emma Silver Mix 

ing, Limited .. 

New Potosi Ordinary . 

Do do 


~~ —~ Oe BROS Oro 


~~ 
o 


~ 
ow fF 
oOo = 

os wee oe 


— 
om 
Tam oe 


Do 10 % Preference 
Panulcillo Copper, Lir 
Pestarena United Golc 

Limited 


Pontgibaud Silver Lea 
Mining & Smeltin 
Port Phillip, & Colonia 
Gold Mining, Limite. 
Richmond Consolidate: 
Mining, Limited . 
Rio Tinto, Lim., Morn 
gage Bonds, 1880 .. 
Do 6 % 2nd Mortgag: 
Do Shares 


2 S wm em 
ro 
ee 


Fe tone 
_ 
o 

vo o 
ow we 


eS FOC 8 
Me 
Oem be 


Prices. 
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ARGENTINE GOVERNMENT SEVEN PER CENT. GUARANTEE (For 20 Years). 


DEBENTURE STOCK OF THE 


>» 


BUENOS AYRES & PACIFIC RAILWAY COMPANY 


== 


LIMITED. 


FINAL ISSUE OF £512,340 SEVEN PER CENT. DEBENTURE STOCK. 


Being the Balance of £1,312,340 Authorised. 


The total amount on which Interest at 7 per cent. per annum is guaranteed by the National Government of the Argentine Republic for 


20 years from the date of completion 


of each Section of the Railway (578 kilometres, equal to I 
divided into £1,000,000 Seven per Cent. First Preferred Shares, all subscribed and £800,000 thereof paid up, an 


358 miles in length) is £2,312,340, 
£1,312,340 Seven 


per Cent. Debenture Stock, £2,312,340 Guaranteed Interest thereon at 7 per cent-, £161,863 per annum. 
The Interest on the DEBENTURE STOCK, at 7 per cent. per annum, is payable Half-Yearly in Sterling, in London, 


on the 15th April and 15th October. 


ISSUE PRICE—£115 10s per £100 Stock, PAYABLE AS FOLLOWS :— 


£5 
15 
30 
30 
35 10 


£115 30 
Interest at the rate of 7 per cent. 


per annum will accrue from date of payment on the instalments up to par. 
be exchanged for Debenture Stock Certificates on completion of all the payments. 


of any instalment, and a rebate will be allowed at the rate of 4 per cent. per annum, 


Mersrs C. de MURRIETA and CO. are PREPARED to RECEIVE SUBSCRIP- 
TIONS, on behalf of the Contractors, for the Final Issue of £512,840 Debenture 


Stock, being the Balance authorised. 


For the further conditions regarding this Debenture Stock, reference is made to 
the Pro-pectuses of the First Issue of £400,000, dated 16th January, 1884, and of 
the Second Issue of £490,0°0, dated 23rd July, 1884, copies of which can, on | 
application, be obtained of M: ssrs. C. de Murrieta and Co. 


The construction of the Railway is progressing rapidly. 


kilometres of 


opened for public traffic, 


This Railway, which will connect the Eastern and Western portions of the 
Province of Buenos Ayres, commences at the town of Mercedes (already in railway 
communication with the Atlantic seaboard by the Western Railway of Buenos 
Ayres),-and ends at the Town of Villa Mercedes, in the Province of San Luis, a 
point forming a junction with the National Andine Railway. A Map accompanies 


the Prospectus. 
The A 


‘ direct communication with each other by Railway. 


ti 7 
of present route by sea (about 2,700 miles). 


' and the zone to be served by this Railway is considered among the healthiest in 
' South America, and very suitable for European immigration, while it is anticipated 
that this Railway will secure, be-ides the local traffic from the territory that it 


/ and San J 


MAcDO 


The Western portion of the Province of Buenos Ayres is wealthy and productive, | 


ermanent way have been laid, leaving only 18 kilometres to 
complete the whole length. The first six sections have been opened for public 
traffic, and a further six sections up to Orellanos are now only awaiting the 
necessary Government inspection and authorisation prior to their being also 


tine Government have constructed a Line from Villa Mercedes to 
Mendoza (already opened for traffic, which is intended to be connected with the 
Chilian system. These continuations wiil bring Buenos Ayres and Valparaiso in 
¢ This International toute 

from the Atlantic to the Pacifie wi!l afford direct access by Railway (the total 
' of which will only be about 870 miles) between the two seaboards in lieu 


Co., 6 Old Jewry, London, 
In all over 560 


| Investors will appreciate the value of a Seven per Cent. Debenture Stock, 

| the double security of the Railway and the Government guarantee, 

by a Share Capital of £1,000,000, of which 
The Government Decrees and otlier Documents, 

of Association, and the Deed for securing the Debenture Stock, can be inspected 

at the Offices of the Solicitors of the Company, Messrs Ashurst, Morris, Crisp, 


If no allotment is made the deposit will be returned without 

Should a téss amount of Stock be allotted than is applied for, 
on applicat‘on will be appropriated towards the amount due on allotment. 

Applications on the annexed Form, accompanied by a deposit of 5 per cent. on 
the amount applied for, can be forwarded to the Bankers, Messrs Martin and Co., 
68 Lombard street, London, E.C. 


i? on Application. 
: Allotment. 
10th February, 1886. 
,», 10th March, 1886. 
», 15th April, 1886. 


” 


Scrip will be issued, to 


Subscribers can pay up in full on the date of payment 


with 
backed 
£500,000 has been already paid up. 

the Memorandum and Articles 


and 
E.C. 

deduction. 5 
the surplus paid 


Prospectusesand Forms of Application can be obtained of Messrs Martin and Co., 


London, E.C, 
London, Jan, 5, 1886. 


will serve, a very CONsiderable portion of that of the Provinces of San Luis, Mendoza, 


wan, 


The success of the other Argentine Railways justifies the confidence in the 
returns on this Railway, apart from the Government guarantee. 





NALD MUIR AND CO.| 


(Limited). 

Registered under the Companies’ Acts, 1862 to 1883, 
whereby the liability of each Shareholder is 
limited to the amount unpaid on his Shares, 

CAPITAL, £100,000, _ 

Divided into 100,000 Shares of £1 each, of which 
40,000 are now offered for Subscription, 
payable :— 

2s 6d on Application, 

2s 6d on Allotment. 

6s One Month after Allotment. 
10s Two Months after Allotment. 


Dimectors, 
William Thompson Burns, Esq., Linen Manufacturer, 


- Gate. 
' Charles Edmund Girardot, Esq. (late 


Belfast, and Holmfield read, Bromley. 
John Henry Tuke, M.D., 2 Montpelier square, Rutland 


( Commissioner of 
the International Health Exhibition, 1884), The 
Limes, Hanton Bridge, Herts. 
*Jacob Lyons, Esq., of ‘St Stephen’s Chambers, Tele- 
graph street, E.C. (Managing Director.) 
(* Will join after allotment.) 


BANKERS. 
: The. Royal Exchange. a anes, 126 Cannon 
8 


treet, E.C, 
SecreTaRY (protem).—W. H, Young, Esq. 
Orrices. 
St. Stephen’s Chambers, Telegraph street, London, E.0. 


PROSPECTUS. 
This Company is:te be-formed for the purpose 
the business-and goodwill of the firm 
‘Muir-and Co., who have. for 
carried om, buSiness; as Stock 
-and Dealers at St ‘8 
street, London, EC,, and at 
. The Com will 
on business at : above 
and also. open branches: in other 


owns. 

réport ofthe Auditor appointed to examine 
the beoks of the firm for the two years ending 
November ist last, shows that the extent of the 
transactions with clients in purchases and sales of 
stocks and shares amounts to £8,9'8,015. Thei terms 
upon which the business is done—viz., deposit-of cash 


or security before opening an account —assures. a | 
certainty of considerable profit on such a large amount 
of transactions, and it appears from the Auditor's 
report of his examination of the cash books of the firm 
that the — of the business for the two 
years have n £14,330 2s 7d, from which sum there 
is to be deducted £2,405 '8s 9d for rent and other 
expenses, leaving a net profit of £11,924 3s 10a for the 
two years, This shows that the clear profits of the 
business have for that period been close upon £6,000 
a year. These calculations are not in any way 
dependent upon estimates, and have no reference to 
book debts, but are founded solely upon entries of 
cash as actually received ; and among the expenses" 
debited to the revenue as above given are included 
considerable sums for furnishing and fitting up 
ottices, which sums might fairly have been c to 
— ee folowing is the letter of Mr 
AVIS, © ccountant, accompan : 
detailed report : — : te 
“5 and 7 Fenchurch street, 
“London, E.C., 1st December, 1385. 
“ Dear Sirs, 


“Ihave examined your cash account for the two 
years ending 1st. November last, and find that your 
transactions with clients for that period show.a net 
profit to your firm of £11,924 3s 10d. 
ee othnt thasetahamesnutet inatiness 

one with your clients, ing purchases 
is £8,928,015, for the eee 

“Tam, dear Sirs, 
“Yours truly, 
(Signed) “ ALFRED BEAVIS.” 


The actual Capital employed in the business. 
bligerie boon coe cates net profit a about 
dividend, 


£6,000 a year would represent a very 

sateen henlioe this Come ene 

enough to allow the Company to open. branches in 

Sea England, and extend the London 

nie would enormously increase the transactions. 
n 


t improbable, therefore, that the return om a 
orn of, say, £50,000 would be very remunerative to 


The terms upon which the Com: has agreed to 
hase the business is £15,000, Mt which £5,000 is to 

in cash, and the remainder in fully paid Shares. 
This, it will be seen, is a lews sum than three yeass’ 
purchase of the profits of the business. 


and of Messrs C. de Murrieta and Co., 7 Adam’s-court, Old Broad street, 


The LIST of APPLICATIONS will be OPENED on THURSDAY, the 7th inst., 
| and will CLOSE on or before TUESDAY, the 12th inst. 


(To be r-tained by the Bankers 
Form of Application for Debenture Stock (Final Issue) of 
THE BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 
To Messrs C. pt MurRigta AND Co. 


GENTLEMEN;—Having paid to your Bankers the sum of 
the deposit of £5 per cent. on £ 


, | ee 


ds, bein® 
Debenture Stock the Bueno? 


Ayres and Pacific Railway Company, Limited, I hereby apply for that amount of 

| such Stock, and agree to accept the same, or any Jesser amount that may be 

allotted to me, and to pay the amount due thereon, according to the terms-of the 
Prospectus, dated the oth January, 1837. 


CO sii sic cilinis sicceescgdcogdesamibcdonnahnegnien 
Name (in full) 
Reside 


MO as ade ete cckan iki sshdeetieaaasae 
Profession or Occupation 
Date 


Messrs Macdonald Muir and Co. have had the ad- 
vantage of an arrangement with a West End Open 
Stock Exchange, whereby they deat with them in 
cases where they require to buy-cr sell stocks so as to. 
cover themselves against serious risks.. The profit 
realised by arrangement alone during six months 
exceeded £1,000. Similar ents have: been 


and thus a constant steady flow of business is assured, 
and it is considered probable that the Company will, 
by the additional confidence given the increase of 
capital — rene ee become the 
rec medium for the undoing of risks by the 
outdodealenn, . . 


The mp Beemer g i le ie 8 are notoriously 
earning large p' an ength and frequenc 
= So pon ere ~ ents in the wes sbiee eeu 

e@ lavish ex i 
ee penditure which their profits are 

The Company will their 
bearer (except the mena shares) 
security to the full nominal value. thereof, 
those shareho!ders who may wish to invest 
late can do so by using. the. shares 
pany and limiting their - risk 
shares so deposited. The Company. will 
“insured ” accounts, in which the risk is 1} 
to an — ie ten and will. also 
according e res given « ‘i 
which the. market =—- are aide tebe 

Exchange. 


imited: 
buy and: sell 


as they are telegraphed from. the Stock- 

Each of the Directors who have accepted office have 
sid will ocsive no Fesannonudion aueapl.e-pesceanngh 

w ve no rem a 

of profits earned. 

The Memorandum and Articles of ' 
report of Mr Alfred eavld, auch sion seuteneh too’ 
chase of the business, dated the 31st day of ’ 
1885, and made between Jacob Lyons, Percy Benjamin 
and Montague Benjamin, of the. one ah 
William Henry Young as Trustee for the. pany, 
of the other part, can be seen at the Company’s- 


offices, 
» with the di it of 2s 6d 
per Share, shoul be wnt directto the Moya xchange 


Cannon street, E.C. 
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THE SUBSCRIPTION LIST will CLOSE on or before the 16th inst. 


AMALGAMATION 


OF LEADING DRY DOCKS ON THE THAMES. 


DRY DOCKS CORPORATION OF LONDON, 


CAPITAL, 


35,000 Six per Cent. Preference Shares of £10 each 


20/000 Ordinary Shares of £10 each, of which 12,951 will be allotted to the several Vendors. |. £350,000 


It is not at present intended to issue the balance of the Ordinary § 


[ssue of £350,000, in 35,000 Preferencs Shares of £10 each, bearing a dividend of Six Per Cent., with partic 
Share on application, £2 per Share on allotment, £3 per Share three months after allotment, £4 per Share six months after allotmen 


hares. } _ 200,000 
£550,000 


ipation in farther profits. £1 per 
t—£10. 


DIRECTORS. 


CuammaN.—*Thos. K. Fletcher, Esq. (Messrs. Henry Fletcher, Sons, and Fearnall, 


Union Docks, Limehouse.) 


Frederick Edwards, Esq. (Edwards, Robertson & Co., Shipowners, &c.), Director 


’s Dry Docks Co., Limited, Cardiff. 
Scua L Pisree, Esq. (Price & Pierce), 27, Clement's lane, E.C. 


*John Denison Pender, Esq. (West India Dry Dock Co., Limited), 3, Fenchurch 


avenue, E.C. 


Richard Revett, Esq., Director Royal Mail Steam Packet Company. 

Tbe Hon. J. B. Roche, 71, Pont street, 8.W., Director London Dry Docks Co., Ld. 

James E. Platt, Esq. (Platt Bros. & Co., Limited), Director London Dry Docks 
Co., Limited, and Director Manchester Ship Canal Co. 


J. Lawrence, Esq., 1, Fenchurch avenue, Director London Dry Docks Co., Limited 
Managing Director. . ndon Dry Docks Co., Limited, 


* See reference below. 
BANKERS. 


d Westminster Bank, 41, Lothbury, E.C., and all its Branches. The Manchester and Live 
The London an , E.C., Manchester, and all its Branches. 


BROKERS—Messrs Brunton, Bourke & Co., 18, Finch lane, London, E.C. 


rpool District Banking Co., Limited, 75, Cornhill, London 
SOLICITORS— Messrs Stibbard, Gibson & Co., 21, Leadenhall atreet, Lendon, E.C 


AUDITORS 
Messrs Quilter, Ball & Co., 5, Moorgate street, London, E.C. Messrs. Cape & Dalgleish, 8, Old Jewry, London, E.C. 
SECRETARY AND OFF.CES—F. E. Cornwall, Esq. (pro tem.), 47, Lime street, London, E.C 


ABRIDGED PROSPECTUS. 


The Directors invite applications for 35,000 £10 Shares, entitled to a preferential 


dividend of Six per Cent. perannum. The ordinary Sharcs are reserved for the | 


owcers of most of the Docks to be amalgamated. 


The Corporation bas been formed for acquiring by purchase or lease, and 
amalgamating under one ranagement, the Blackwall Point, West India, Fletchers, 


Deptford Green, and 22 other Dry or Graving Docks on the Thames, and the | 


business connected therewith, hitherto worked in active competition, 


The busine:s carried on in Dry Docks in which ships are repaired must not be 
confounded with that of Wet Docks in which ships load and discharge, On the 
average every ship enters a Dry Dock at least once a year, and frequently ofteuer. 
All vessels at intervals require extensive repairs to maintain their efficiency, 
besides making good damage from accidents. The work carried on in these Dry 
Docks must eontinue, whether freights are high or low. The Dry Docking and 
Repairing Business is more remunerative than that of Wet Docks, and less fluctu- 
ating than the business of Shipbuilding, in which the Corporation has no intention 
of embarking. 


74,105 sailing and steam vessels, representing 18,549,889 tons, entered and 
cleared the Port of London in the year 1884. The tonnage has increased from 
9,825,704 tons in the year 1864, or 88°78 per cent. in 20 years. 

Several of the Docks are Freehold, the others being held on leases or agree- 
ments, mostly for long unexpired terms. All are to be taken over as “ going 
concerns.” 

The agreements for the purchases of the various properties have been entered 
into under the guidance of Messrs Fuller, Horsey, Sons, & Cassell, of London, 
who consider the prices fair and reasonable. 

The price to be paid for the freehold and Leasehold Lands, Docks, Buildings, 
Plant, Goodwill, Tools, Materia!s, and preliminary expenses up to allotment, sub- 
ject to certain minor valuations, is about £67,698. 


The owners of 22 of the Dry Docks have produced statements as to the profits 
earned by them from the beginning of the year 1°81, which show that the profits 
(exclusive of Shipbuilding in the case of two of the Docks) earned on the average 
of three years, under competitive conditions, including moderate estimates for 
the remaining six, are about £62000 per annum. These particulars, where not 
already verified eitaer by Messrs Quilter, Ball & Co.,or Messrs Cape & Dalgleish, 
will be verified before payment of the purchase-moneys. 


The Preference Shares are entitled to 6 per cent. Preferential Dividends out of 
the profits of each year, and after payment of dividends at the same rate on the 
Ordinary Share Capital, the surplus profits in cach year will be divided pro rata 
among both classes of Shares. The Mortgages and Debentures amount to £186,800. 


; The borrowing powers are limited to £300,000, which will be ultimately issued in 
Mortgages and Debentures. 


The past average annual profits having been, as stated above, about ... £62,000 
are sufficient to provide: — 
5 per cent. on £300,000 Mortgages and Debentures, ... £15,000 
6 per cent. on £350,000 Preference Shares... --. 21,000 
6 per cent. on £200,000 Ordinary Shares ise -. 12,600 
43,000 


Leaving a balance of 
divisible between both classes of Shares. 


After amalgamation, and when the economies which will necessarily follow have 
been carried fully into effect, the profits, deducting all proper allowances for 
depreciation, repairs, &c., may be fairly estimated at £75,000, which will give 
over 10 per cent. on both classes of Shares. 

The following dividends will illustrate the very profitable nature of Dry Dock 
property owned by limited Companies : 

THE CARDIFF (Junction) DRY DOCK COMPANY, year ending December, 

188 4, 12 per cent. 
THE CARDIFF (Penarth) Ship Repairing Company, year ending December, 
1834, 114 per cent. 

THE CARDIFF (Hill's) Dry Docks Company, year ending June, 1835, 74 per 

cent. 

THE NEWPORT Dry Docks Company, year ending September, 1835, 7} per 

cent. 

THE SWANSEA Dry Docks Company, year ending June, 1885, 10 per cent. 

* Mr. Thomas K. Fletcher being owner of one of the properties, and not being 
a promoter, will join the Board as Chairman after completion of his purehase, and 
in the meantime will give the Corporation the benefit of his advice and assistance. 

* Mr. J. D. Pender is a Director and Sharcholder of the Company, owning the 
West India Graving Dock. 


Full Prospectuses and Forms of Application can be had at the Bankers, Brokers, 
and Solicitors, and of the Secretary at the Offices of the Corporation. 


The Contracts set forth in the Full Prospectus, together with the Memorandum 
and Articles of Association, ean be seen at the Office of the Solicitors to the Cor- 
poration, 


Five Pr cent. interest will be allowed on calls paid in advance. 
It is i tended to apply for a quotation on the London Stock Exchange. 


£14,000 


TO INVESTORS.—.FOR SALE, PUNVILLE'S OLD IRISH 


£1,000 Stock, a Rent Cha on the Midland 


Railway, with option of ccunenea into £750 £4 per | Profession in vt French ¥ —e — P , S 
’ i preference to y- 

Cent. Consolidated Perpetual Rent Charge Stock. | hold th stock Whisky in the W rid. 

— Apply to" Messrs. Belson, Robbins, Busk,and Co.,| avendes Ged) Ment nh an ‘wi 


Awarded 
45 Lincoln’s Inn fields, Solicitors. exhibited. Su in 


THE MERSEY DOCKS AND 


Quotations ion to 


every Exhibition at which 


casks and cases for home GRATEFUL—COMFORTING. 


use and ' on 
, DUNVILLE and CO. ted), rish Distil- 
ARBOUR BOARD are prepared to issue leries, Belfast, or Saleh "ona Beaufort : 
PERPETUAL ANNUITIES, ha’ the effect of | Buildings, Strand, W.C. 
Permanent Stock, and also to LOANS OF 
MONEY on the security of their Bonds, for various 


periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By SILVERED 


of the . 
EDWARD GITTINS, Secretary Sil i 


LETTERS and PAPERS, manuscript 


PLATE 


for LOOKING GLASSES, with or without frames. 
with pure a liable 


by new Process 
For the safe and orderly keeping of all | 2 niu from damp, heat, 


PATENT SILVERING COMPANY (Limited). 


GLASS — 
teriffs, and’ estimates on 


aa a aaa 


or printed, use 
STONE’S PATENT BOXES. (\ILT_CHIMNEY-GLASSES, COR- 


A SAMPLE BOX, with illustrated of all 
sizes and , to any 


prices, 
address in the United Kingdom on the receipt 
of 28 6d in Stamps or Postal Order, payable to 


HENRY STONE & SON, 
Manufacturers and Patentees, 


BAN BURBRY. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Mold-by all Stationers throughout the World. 
GOLD-MEDAL ne PARIS, 1878. 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate Best quality. 
frames re-gilt. Old Glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington lane, London. 


Stephens 


WRITING : 4 
AND s S 
COPYING : : 


—— ee 
—eeE TELEGRAPH —— WITH TERMINATIONAL 
42,600 German, 68,400 Latin, &c. =136;000 
words in.all ; 40,000 Duteh words (new) ; 22,500 “oe words arranged 25 to the page, 


Final Revised Editions of 25,000 English, 


with the -whole-width of the quarto page for 


Quotation Tables, &c. 


lling in phrases. Quantity and 


ELEGRAPH Cremer Orwice,’ 24° Therogmorton street, E.C.; Sporriswoope & Co., 54 Gracechurch 
sory ssa z tmbors E.C.; Patwer & Hows, Manchester. 


i i Sl > ig ag ATE 
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Banks, &e. 


y 7y 
THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,600. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoraia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 





[HE AGRA BANK (LIMITED). 


EsTABLISHED IN 1833. 

Carrrat, £1,000,000, Reserve Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, , Lahore, Shanghai. 

Current Accounts are — at the Head Office on 
the terms customary with London Baekers, and in- 
terest allowed when the credit balance does not fal) 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bis issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
BANK OF NEW SOUTH WALES. 
Established in 1817. 
Broad street. 
«+ ++.£1,000,000 


Lonpon Orrics—64 Old 
Capital Paid-up .......... 
Reserve Fund ... -. £580,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea 
land Colonies. Bills purchased or forwarded fc: 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. ; 

DAVID GEORGE, Secretary. 


MERCANTILE BANK 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Loxpon BrancH—158 LEADENHALL STREET, E.O, 
Paid-up Capital.................. £300,000 
Reserve Fund.............0.006. £150,000 
Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Oxz, Two, and Turex YEARS 
at 44 Per Cent. GEO. 8H. ALEXANDER, Manager. 


RANK OF AUSTRALASIA 


A 
B Go by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .. ..........00.......0 1,600,000 
Leer 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS a or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PR UX SELBY, Secretarv. 
NEW 


ORIENTAL BANK 
Capital— Authorised, 


CORPORATION, LIMITED. 
£2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 
BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Cireular Notes, forwards Bills for Collection, and 
transacts Banking and cy Business generally. 

The Directors are recetving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 
their claims. 


NORWAY. 
THE BERGEN CREDITBANK, 


BERGEN. 
(Bergens Kreditbank.) 
SubscribedCapital, Kr4,000,000. Paid-up, Kr 1,500,000. 
General Banking and Exchange business. Bills 
collected. Special attention to English and American 


waaed Correspondents: Deutsche Bank (Berlin), 
on ents: Deutsche Bank (Berlin 
London Agency. 


BANK OF SOUTH 


cy HE 
AUSTRALIA, Limited, 
Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
Drarrs aND Letrers OF CREDIT Is8UED. 
Bints Bovent aND COLLECTED 
TELEGRAPHIC TRANSFERS MADE 
Deposits NKECRIVED FoR FIxXep Periops aT Rates 
WHICH MAY B® ASCERTAINED ON APPLICATION. 
W. G. CUTHBERTSON, General Manager 


THE ECONOMIST. 


[Jan. 9, 1886. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevnrces, 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 


LONDON OFFICE—S37 Nicholas lane, Lombard street, E.0, 


CURRENT ACOOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS 


of charge 


&c., received for customers. 
At the London Office of the Bank every 
transacted. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


CariraL, £1,000,000 SusscripeD, £500,000. 


Patp-uP, £400,000. 


Heap Orrick—9 and 10 Tokenhouse yard Lothbury, | 


London. 
Brancn at San Francisco, California. 
AGENTs at New York, Messrs Lazard Fréres. 
AGENTS AT PARIS, Messrs Lazatd Fréres and Cie. 


Banking and Exchange business with America and 


terms. 
Ecropg, Inpia, CHINA, AUSTRALIA, and elsewhere. 


P. W. ROBERTSON, Secretary. 


THE COMMERCIAL BANK 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


[JONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up “apital, $7,500,000. 
Reserve Fund, $4,500,000. 
Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 


Court or Directors _ Heap Orrics is Hone 
ona, 
Commrirrez in LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
&. F. Duncanson, Esq. (of Messrs T. A. Gibb 
Albert Deacon, Esq. (of Messrs E. and A. 
ManaGER—David McLean. 
BangErns—Londen - eee Banking Company, 
mi . 


BRANCHES AND AGENCIES. 
London San Francisco 
ye | 

re 
New York Tientein 
Yloilo 


Pevang 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts u and negotiate 
or collect Bills at any of the Branches or Agencies ; 
they also receive Deposits for fixed periods at rates 
ae with the period of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, magento in the princi cities of 
Kurope, Asia, and America, for the use of travellers, 

They o Curtent Accounts for the convenience 
of constituents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securi drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

able in London on receipt of the advice of meet- 
in Hong Kong, held in pw and August, 

e Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 43 
per cent aoe, payable half-yearly at 80th June 

Tr. 


and 31st 
Transfer deeds, powers of , and other 
cation. 


forms — a a on Office on a) 
ce hours, 38—Saturdays 10 
81 Lombard street, London. ths 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY, 
Established 1834. Incorporated 1848. 
Paid-up Capital, £600,000. Reserve Funds, £685,000. 
The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head. Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 
London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 


BA 


OF | 


| and 


| LONDON 


, [MPERIAL 


and Co.). | 
Deacon). 


of CREDIT, available in all parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


NK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861. 

Bankers to the New Zealand Government, 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orrice — Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle, and 

Adelaide. 


| In Fiji—Levuka and Suva. 
the Continent of Evrops transacted on favourable | 


Credits issued available in the Unirep STATES | 


In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bankin 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

e London Office receives fixed deposits of £50 

upwards, rates and particulars of which can be 

ascertained on application 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion House, E.C. 


CHARTERED BANK 


OF AUSTRALIA. 
(Inco: ted by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orricke—2 Old Broad street, E.C. 
Letters of Credit and Drafts issued on the Bank’s 
Branchesand Agencies in Australia. Bills p 
ar collected. 
PB. legraphic Remittances made. Deposits received 
or nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv. 


BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 
ONEYS KECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
er Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 
yas 


STANDARD BANK OF 
ie ee 





SOUTH AFRICA (Limited). 


Heap OB. 
10 Clement's lane, Lombard street, ana E.0. 
Bubscribed Capital...........:.00reeec08 4,000,000 


Reserve Fun 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacte every descri 
of ae Business connected with the 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates whi may be ascertained on 


application 
[HE QUEENSLAND NATIONAL 


favourable terms. 


Australian Colonies on the m 
Lon Deposits for fixed 
be ascertained on 


The don Office receives 
—_ at rates which may 
application. 
R. D. BUCHANAN, Manager. 


No, 29 Lomoard street, E.C. 
THE AUSTRALIAN JOINT STOCK 
BANK 


Loxpoy Brancn—2 King William street, E.C. 
Paid-up Capital ...........c.0000 £500,000 
Reserve Fund ...,..064 secseseeeeee. £250,000 
Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
ts received for fixed periods on terms which 
may be ascertained on application. 


JOHN CHRISTIE, Manager. 





